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ITH the inauguration 
of President Hoover 
and a new Federal 
administration next 
Monday, business will 
have to take account 
of new influences and 
new conditions which 
may considerably af- 
fect it. At the moment, business in 

general is active—the automobile and 
the steel industries being especially 
prosperous, and trade on the whole 
in a favorable position though not 
notably expanding. There is no defi- 
ite foreshadowing of setbacks, and 
the only situation which may be con- 
sidered more or less seriously threat- 
ening is the high level of money 
rates and the banking instability 
which has been potentially brought 
about by the extreme expansion of 
brokers’ loans. ‘ 

Just what activities of the new 

administration may reasonably cause 
uncertainty in business plans is not 
particularly evident, aside from the 
obvious possibilities in a general 
overhauling of the tariff, if that 
should be undertaken. On this point, 
Washington dispatches represent Mr. 
Hoover as having indicated to mem- 
bers of Congress, and more particu- 
larly to leaders of the House, his 
opposition to any wider changes in 
the tariff than may be necessary in 
connection with farm relief. Reports 
of the increases in various duties de- 
manded by the multitudinous pro- 
tected interests have indicated their 
disposition to ask for “everything in 
sight,” on a _ scale which would 
logically result in a decided general 
raising of our tariff barriers. 





Notwithstanding Mr. Hoover’s Bos- 
ton speech during last Fall’s cam- 
paign,in which he seemed to subscribe 
to the idea of almost unlimited tariff 
exclusion, it is reasonable to think 
that he will prefer not to have Con- 
gress act on this Boston cue at the 
very opening of his administration. 
Mr. Hoover probably knows very 
well, in his capacity as engineer, that 
the time to stop a landslide is at the 
very first movements, which are 
prone to release an accumulation of 
additional forces too great to be 
later restrained. It is a seemingly 
reasonable expectation, therefore, 
that wholesale tariff revision, with 
its proverbial unsettling of business 
plans, will not be undertaken, if Mr. 
Hoover can prevent it, before the 
long session of next Winter. Farm 
relief, to deal with which it now ap- 
pears that a special session will be 
called in April, ought. not seriously 
to disturb business if it can be kept 
clear of the equalization fee device, 
and if the supporting advances on 
agricultural imports can be made 
without inflaming the manufactur- 
ing interests to simultaneous in- 
sistence on favors for their own 
products. 

Aside from these two larger items 
of an inevitable program, it seems 
likely that the influence of the new 
administration on business generally 
will disclose itself in a more active 
attitude of the administration and its 
various administrative agencies in 
the relations between the Federal 
Government and business. Just what 
impends, specifically, in this sector 
of administrative relatione cannot be 
easily (Continued on Next Page) 
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foretold; but that a change is coming 
from what might be called the laissez 
faire attitude of the Coolidge Adminis- 
tration, is tolerably clear. Engineers 
always want to “get things done.” Mr. 
Hoover has been considered an outstand- 
ing illustration of this temper, and it is 
known that when he was Secretary of 
Commerce he sought to get action from 
various administrative bodies which in 
some instances they had not the legal 
power to take. But Mr. Hoover’s temper 
has projected itself over the administra- 
tive agencies of the government in ad- 
vance of his inaguration, a particularly 
striking example of this influence being 
the changed and energetic disposition of 
the Interstate Commerce Commission 
toward railroad consolidation. With his 
grasp of the engineering basis of modern 
economics—using the term “engineering” 
in its very broad yet proper sense—Mr. 
Hoover has an extraordinary opportunity 
to re-order the relations of government 
to business, and in many respects the re- 


serve Bank seems rather more qualified 
than is either necessary or desirable; but 
the action taken by the two banks 
named, together with the earlier similar 
action of three interior Reserve Banks, 
shows that the banks have adequate 
powers for dealing with the call loan 
situation, and that, as has been noted 
frequently in this acticle, the real prob- 
lem before the Reserve Banks was not 
the possession of power, but the posses- 
sion of an effective disposition to use 
their power. 


The proposal of the Steel Corporation’ 


to issue new stock for the retirement 
of its bonds now bearing 5 per cent 
interest serves to bring out the great 
solidity of the corporation’s position when 
the dividends and earnings per share on 
its common stock are related to the 
market price. The following compari- 
sons may be noted on the basis of earn- 
ings per share in 1928 and closing prices 
of common stock last Wednesday, Febru- 
ary 27th: Steel, earnings to price, 6.2 per 
cent; dividends to price, 3.8 per cent. 
General Motors, earnings to price, 7.3 per 
cent; dividends to- price, 3.6 per cent. 
American Can, earnings to price, 5.7 per 
cent; dividends to price, 3.3 per cent. 
General Electric, earnings to price, 2.5 
per cent; dividends to price, 2.5 per cent. 
Montgomery Ward, earnings to price, 
3.6 per cent; dividends to price, 1.9 per 
cent, Radio, earnings to price, 3.9 per 
cent; dividends to price, zero. 

Of the week’s business records, steel 
shows increasing activity, and an ap- 
parent duplication of orders for some 
forms of finished steel used in the auto- 
mobile industry. 

Building contracts, F. W. Dodge fig- 
ures, show a daily average for the busi- 
ness week ended February 22 of $17,- 
932,960. The daily average for the month 
to that date, however, is at the rather 
low level of $15,372,400, which is nearly 
$3 millions a day, or about 15 per cent, 
below the daily average of February, 
1928 for the same period. 

A slight advance in the commodity 
price level is shown by the rise of THE 
ANNALIST Index this week to 147.3 from 
last week’s 146.6; the advance is due 
mainly to higher prices in the food group. 


FREIGHT LOADINGS TO FEB. 16. 


————1929 Change Relative To———. 
1928. 1927 


1929. 1926. 
Total . : R 6431, 399 +261, 179 —208,321 — 19,694 
Grain and grain. products. , 326,695 2,403 + 17,264 + 17,949 
Live stock .. 199,915 27,536 — 12,668 — 20,285 
| aaaeee ‘aie aes ‘ 1,451,694 +234,905 90,334 +184,129 
EE eer : coe. 895660 + 12,244 + 3,811 ~ 37,564 
Forest products wae 399,372 39,747 65,791 93,768 

eabenw hasan Ka . 63,282 + 5,665 — 6, 
Merchandise. 6 & .1,658,313 — 17,996 ~ 65, ~ 71,753 
Miscellaneous ; 2,242,468 + 96,047 + 12,326 + 18,699 


lations of business to the consuming pub- 
lic. Granting an adequate largeness of 
conception to his mind, one should not 
expect from his Administration the one- 
sided treatment and favoritism for 
“business” which many business interests 
have appeared to be counting on. For 
the reasons suggested, it is perhaps fair 
to guess that if a “Hoover boom” in 
the stock market results next week, it 
will before very long begin to diminish 
in an atmosphere which should logically 
be expected to be as critical of business 
as it may also be friendly in basic prin- 
ciple. 

The most interesting changes in the 
money market are the action of dealers 
in raising the rate on acceptances to 5% 
per cent; an apparent large shrinkage— 
estimated at possibly $300 million—in 
the total of acceptances outstanding; and 
the action of the New York and Phila- 
delphia Reserve Banks in notifying their 
out-of-town member banks that tech- 
nically eligible paper from the latter 
would be, or might be, refused rediscount 
by the Reserve Banks if such rediscounts 
were apparently desired for the purpose 
of maintaining call market loans. The 
circular sent out by the Philadelphia Re- 


Freight loadings to February 16, the 
latest week reported, when taken cumu- 
latively for this year to that date, and 
compared with loadings in the similar 
period of the preceding year, show some 
interesting changes which can be traced 
in the table herewith. 

BENJAMIN BAKER. 


FINANCIAL 


recovery begun ten days ago. The 

bull leadership has been of excellent 
quality and trading has expanded and 
broadened out on the advance. Still 
higher prices are evidently in prospect 
unless the credit situation takes some 
new unfavorable turn. 

The failure of the Reserve authorities 
to follow up their recent threats and 
the growth of the belief that dissension 
in the Reserve Board will continue to 
prevent the taking of any really effec- 
tive measures toward credit restriction 


gir stock market has continued the 


‘have in some degree allayed Wall 
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THE STOCKS AND THEIR WEIGHTS. 
= of Jan. 25, 1929.) 


We D. BOG ccc 20 General Electric. 12 
General Fa -3¢ <Amaconds ....... 10 
American Can... 14 Radio............ 10 
| ares 12 Montgomery Ward 5 


Street’s fears for the immediate future. 
Confidence has also heen strengthened 
by the Steel Corporation’s announcement 
of its plan for a new stock issue. Never- 
theless, a considerable portion of the 
speculating public remains uneasy over 
the possibility of further Reserve Board 
interference with the market. It will 
be weeks before confidence is restored. 

The advance of the past week has been 
led by the older, more seasoned stocks, 
United States Steel, Bethlehem, Ana- 
conda, and American Can. There have 
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MARKETS 


also been vigorous rallies in Radio, Gen- 
eral Motors, General Electric and Pack- 
ard. The railroad stocks, the oils, and 
the motors, have made but moderate 
gains. The industrial list in general, 
although not yet back to the early 
February peak is higher than at any 
time since the Reserve Board warning. 

The moderate and orderly character 
of the decline of the first half of Febru- 
ary, the contraction in the volume of 
trading which accompanied it, and the 
excellent character of the leadership on 
the recovery all indicate that the mar- 
ket’s internal condition at the close of 
January was better than many observers 
had imagined. Despite the rapidity of 
the advance from the December low 
point to the first of February, the tech- 
nical position was not seriously under- 
mined, 

This surprising fact was in part the 
result of the general pessimism of brok- 
erage house market comment over this 
period. Seldom has there been such an 
astonishing unanimity of opinion among 
commission house market letter writers 
that the market was due for a decline. 

Thanks to this general pessimism of 
the Street, and to the Reserve Board’s 
recent warning, the stock market is now 
in much better shape technically than 
the high price level would indicate. The 
Reserve Board has probably by its recent 
attempt at repression actually contrived 
to prolong the bull market. 

Although the credit situation is radi- 
cally unfavorable from a stock market 
standpoint, there is still a good supply 
of bullish ammunition capable of being 
utilized over the next few months, The 
steel industry is expanding, and motor 
production is heavy. The price of copper 
continues to advance in a most spec- 
tacular manner. There is the possibility 
of something favorable developing in 
Washington after the Hoover inaugura- 
tion. Finally, there are still plenty of 
mergers and combinations which can be 
put through, or which can at least be 
talked of enough to form an appropriate 
background for a rise in stock prices. 

The stock market over the next six 
months will probably be a contest be- 
tween these sentimental and temporary 
influences and the realities of the credit 
situation. In the end, of course, the credit 
situation will break the market unless 
the world is indeed upside down. But, 
in the meantime, there is still room for 
spectacular advances in certain stocks. 

The Reserve banks continue their 
policy of moderate pressure on the 
money market. This morning’s statement 
reveals a greater than seasonal decline 
in bill holdings and a small sale of se- 
curities. The net effect on the credit 
market is approximately equivalent to 
the exportation of $25,000,000 of gold. 

For several weeks now the Reserve 
banks have been gradually reducing both 
bill and security holdings. So far the 
perceptible effect on the money market 
has been but slight. If the process ig 
continued for another two months, how- 
ever, there can be little doubt that 
money rates will be forced higher. 

Just how high call money can go with- 
out disturbing the stock market has not 
yet been determined. Yesterday the rate 
advanced to 10 per cent without in any 
way checking the advance. Indeed prices 
seemed to rise most sharply just after 
the higher rate was announced. 

Sterling exchange was a shade lower 


this week, and the rate is less than half 
a cent above the gold import point. Most 
of the important continental rates are 
practically unchanged from last week. 
A. McB, 
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Commercial Paper Rates Resume Upward Movement: 
Bond Prices at New Low 


UTSIDE of the more 
spectacular events of 
the month, such as the 
warnings issued by 
the Federal Reserve 
authorities and the in- 
crease in the discount 
rate of the Bank of 

/ England, the most 
significant money market development 
in February was undoubtedly the fresh 
advance in rates of interest charged by 
banks to their commercial customers: 
that is, in commercial paper and ac- 

ceptance rates. At the end of February 
the rate on prime commercial paper 
stood at 5% per cent, as compared with 

5%@5% per cent at the beginning of 

the year; and the asked rate on 90-day 

acceptances stood at 5% per cent, as 
against the 4% per cent rate which pre- 

vailed throughout the latter part of 1928. 


New High for Commercial Paper 


For commercial paper, although tne 
advance to 5% per cent did not occur 
until the twenty-fifth of the month, the 
seasonally adjusted average for Feb- 
ruary was 5.59 per cent, a new high 
monthly average on the cyclical upswing 
which began early last year and a mod- 
erately sharp increase over the season- 
ally adjusted average rate for January, 
which was 5.42 per cent. Time money 
rates have also shown increased firm- 
ness, but the increase was slightly less 
than the usual seasonal rise, the season- 
ally adjusted rate for February, as 
shown by Chart 2, being 7.69 per cent, as 
against 7.71 per cent for January. In 
view of the extremely high level to which 
time money rates advanced in January 
and the condition of the money market in 
general, this slight decrease can scarcely 
be taken as a forecast of easier money 
market conditions in the immediate fu- 
ture. 

As suggested in these columns re- 
cently, the tightening of short-term 
interest rates is having its inevitable ef- 
fect on the long-term money market. In 
February bond prices resumed their de- 
cline, reaching a new low on the cyclical 
decline which began in January, 1928. 
In view of the importance to certain 
forms of industrial activity, particularly 
the construction industry, of the rate of 
interest which has to be paid for long- 
term financing, a brief review of the 
course of the bond market seems ap- 
propriate. For this purpose reference 
will be made to the Dow-Jones average 
of 40 bonds, 


Bond Prices Will Continue Downward 


On Jan. 18, 1917, following the period 
of easy money artificially created for 
the purpose of facilitating war financ- 
ing, this average reached a peak of 96.25. 
In the subsequent period of tightening 
credit it fell to 71.96, on May 21, 1920, 
from which point it recovered to 92.12 
on March 29, 1922. After dropping to 
85.77 on March 29, 1923, the period of 
easy money which came to an end a 
year ago witnessed another rise_ in 
bond prices which carried the average 
to a peak of 99.48 on Jan. 13, 1928. 
At the first sign of higher short-term 
interest rates, however, bond prices be- 
gan to decline, reaching a low for the 
year 1928 of 95.61 on Aug. 11. During 
the Fall months, when the Reserve 
hanks were forced to relax their pres- 
sure on the money market, bond prices 
showed substantially greater improve- 


ment than seemed justified on the basis 
of prevailing conditions in the short 
term money 


market, and the average 


rose irregularly to a high of 97.09 on 
Novy. 8. This improvement was brought 


1923, the current decline seems small; 
the market for bonds has, indeed, held 


about partly by a sharp decrease in the up rather remarkably well. In 1922 
volume of new bond issues and partly, and 1923, when commercial paper 
no doubt, by statements widely circu- rates, adjusted for seasonal variation, 


lated by banks and others who had bonds 
to sell that the bond market had defi- 



























































rose slightly more than 1 per cent, the 
bond average declined more than 6 points, 
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nitely “turned the corner.” Since then whereas on the current decline th 
bond prices, with short interruptions and 
minor recoveries, have continued to de- 
cline. On Feb. 13, shortly after the in- 
crease in the British bank rate, the 
average fejl below the 1928 low, and on 
Feb. 25 it reached 95.26, a new low for 
the current movement. 

As against the rise which began in 


four points, although commercial 
reason for this is undoubtedly 


through common stock issues, 
dency which is natural enough 





rates have advanced 1% per cent. 


e bond 


average has lost on.y a little more than 


paper 
One 
to be 


found in the tendency toward financing 


a ten- 
at the. 


present stage of the stock market, but 





which seems to be going to extremes 
at the present time. This has served to 
relieve the bond market of part of the 
difficult task of absorbing new issues in 
a falling market, a difficulty which fre- 
quently in the past has caused a great 
hue and cry over “undigested” bond is- 
This should not, however, 
scure the fact that bond prices move 
with money rates, and that 
as long as money rates continue to ad- 
vance—and there is no indication yet of 
a turning point—bonds will continue to 
decline. 


sues. ob- 


inversely 


The Decline in Commercial Paper 
Outstanding 


it has been suggested that commercial 
paper rates no longer have any signifi- 
cance as a money market index on ac- 
count of the fact that large corporations, 
having accumulated large cash surpluses, 
are no longer dependent on that method of 
short-term financing. It is further con- 
cluded, by implication at least, that the 
money market is not actually as badly 
the rise in commercial paper 
rates would seem to indicate. It is true, 
as shown by Chart 3, that the dollar 
value of commercial paper outstanding 
at the end of 1928 was only about half 
the amount outstanding four years ago. 
But the use of bankers’ acceptances for 
short-term financing has increased more 
than the use of commercial paper has 
declined; and inasmuch as acceptance 
rates have recently risen more sharply 
than commercial paper rates, the above 
contention obviously loses much of its 
It has recently been shown, more- 
over, in a study by B. M. Anderson Jr., 
under the caption “Two New Economic 
Eras Compared,” that a decline in the 
use of commercial paper is a perfectly 
phase of a period of abnormal 
speculative activity. 

Chart 3. 


BANKERS’ ACCEPTANCES AND 
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rhe decline in outstanding commercial! 
paper is significant, but for an entirely 
different reason. In the event of a fi- 
nancial crisis, as has been pointed out 
by the president of a large. New York 
bank, it is important that member banks 
be in a position to avail themselves of 
the rediscount facilities of the Federal 
Reserve banks. The continued decline in 
the volume of commercial paper seems, 
therefore, to present a real danger; and 
every increase in bills discounted at the 
Reserve banks obviously increases the 
danger that there will not be enough bills 
left in the hands of the member banks 
growth in acceptances is, in a limited 
sense, an offsetting factor, since the Re- 
serve banks have so much more leeway 
for coming to the assistance of the money 
market by buying bills in the open 
market, as they did toward the end of 
last year. But even there there is an 
element of uncertainty in the fact that 
there has as yet been no opportunity for 
testing the permanence of the accep- 
tance market on the basis of the new 
scale of rates. The present outlook is 
that the current volume of acceptance 
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business will continue, especially since 
the increase in the British bank rate has 
raised the cost of bills at London to the 
New York level; but looking further 
ahead, the fact that most of the out- 
standing acceptances in the American 
market are based on foreign rather than 
on domestic trade makes it clear that 
the minute this business can be financed 
more cheaply abroad than in this coun- 
try it will go abroad, especially since the 
Federal Reserve banks have announced 
their intentions of allowing the accep- 
tance business in this country to stand 
on its own feet. 
Chart 4 
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Rediscounts at the Federal Reserve 
banks showed moderate improvement in 
February, allowing for seasonal varia- 
tion, as shown by Chart 4. But the im- 
provement was so slight, in view of the 
dangers mentioned above, which the Re- 
serve authorities doubtless had in mind 
when they issued their recent warning 
on the abuse of Reserve Bank credit, as 
to justify the measures which have since 
been undertaken with the object of halt- 
ing the growth of brokers’ loans. These 
measures include the sale of government 
securities and acceptances, as also shown 
by Chart 4, and additional warnings is- 
sued by various Reserve banks to member 
banks to the effect that the former will 
refuse to rediscount even eligible paper 
for banks which are lending heavily on 
call in the New York money market. 

Chart 5. 
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What effect these measures will ulti- 
mately have in curbing speculative activ- 
ity remains to be seen. Thus far the 
speculative fraternity has remained su- 
premely indifferent; stocks declined 
sharply following the Reserve Board 
warning and the volume of transactions 
subsided somewhat, but neither the de- 
cline in prices nor the decline in volume 
was as severe as that which followed the 
warning issued last June. And whereas 
last Summer the volume of trading re- 
mained comparatively low for many 
weeks, it is now on the increase. 

Neither has the increase in the dis- 
count rate of the Bank of England en- 


tirely solved the problem of making the 
restrictive program of the Federal Re- 
serve banks effective. After rising 
sharply to 4.8513-16 the sterling ex- 
change rate declined on Feb. 18 to 
4.85 3-16, despite the fact that the rise in 
the British bank rate proved thoroughly 
effective in the London money market. 
Canadian and Argentine exchange rates 
have been weak, and gold is being im- 
ported in small quantities from Buenos 
Aires. 


Restrictive Campaign Can Succeed 


Despite these difficulties, however, 
there is little doubt that the restrictive 
campaign of the Reserve banks can suc- 
ceed if carried through with a firm hand. 
Without cooperative action on the part 
of foreign central banks the task would 
be well-nigh impossible, but recent de- 
velopments have made it clear that these 
foreign banks are thoroughly in sym- 
pathy with the Reserve authorities. The 
following article, which appeared in The 
Economist of Feb. 9, is an interesting 
expression of the British, and probably 
of the general European, viewpoint: 


Dearer Money 


After remaining at 4% per cent for 
nearly two years, bank rate has at last 
been raised to 5% per cent. Thus ends 
a phase in Britain’s post-war monetary 
history which in many ways was of out- 
standing interest and importance. Dur- 
ing this period the main object of the 
Bank of England has been the main- 
tenance of stability, so as to promote a 
feeling of confidence and to give the 
trade and industry of the country a firm 
basis upon which to found its plans for 
revival. Even though it may seem, to 
outward appearance, that today the Bank 
has to confess failure, it should be recog- 
nized that not only has the Bank met 
with a considerable degree of success in 
its efforts to reach its goal, but that it 
has only done so at the cost of what at 
times must have been a considerable sac- 
rifice of its own earning powers. In 
short, the Bank has followed its tradi- 
tional policy of putting the needs of the 
nation ahead of its own interests. 

Proof of its partial success in main- 
taining stability is found in the course 
of commodity prices and interest rates 
alike. As regards the former, the Econ- 
omist index number, it is true, reveals 
a decline of 4.7 per cent since April, 
1927, when the 4% per cent rate came 
into force, but this amounts only to 
around 0.2 per cent a month, and this at 
a time when the world course of prices 
was on the whole downward. Moreover, 
several other British authorities make 
the decline one of only 2 per cent, or 
even less. The measure of the Bank’s 
success in the field of interest rates is 
even clearer. Not only was the bank rate 
itself maintained unchanged, but dis- 
count rates were on occasion “unoffi- 
cially stabilized” for periods extendin 
over several months. Nor were externa 
circumstances such as to facilitate the 
policy. The year 1928 alone witnessed 
an ebb and flow in our gold stocks of 
over 20 million pounds, while there is 
no important foreign centre that has not 
effected at least one change in its 
rate during that period. If we take into 
account, further, repercussions — 
frorn the stabilization of the frane an 
the boom conditions on Wall Street, it 
will be seen that the Bank has had a 
troubled sea to navigate. 

The Bank has achieved its purpose 
only at considerable cost to itself. As 
we have already had occasion to point 
out, all last year it pursued a policy of 
“neutralization.” When ld came in 
it sold earning assets, while later in the 
year it balanced its gold losses by addi- 
tions to its earning assets. By pursuing 
this policy it kept the nation’s supplies 
of credit at a constant level, but this 
policy meant that last Summer, when 
the Bank’s gold stocks were at their 
peak, its earning assets were far below 
the level that would have been permis- 
sible had the Bank’s policy been governed 
solely by consideration of its ratio of 


gold to liabilities. It is needless to add | 


that each reduction in the Bank’s earn- 
ing assets means a reduction in its own 
profits. The Bank itself never gave 
weight to that consideration, nor would 
it wish others to do so. Still, it is only 
proper that we should recognize that in 
pursuance of its neutralization policy 


the Bank last Summer deliberately de- 
pleted its own earning assets in the gen- 
eral interest of the financial world. 

If the Bank has in one sense now to 


. confess defeat, it will be generally con- 


ceded that it has been beaten by circum- 
stances beyond its immediate control. 
Three times last year the boom on Wall 
Street forced the New York Reserve 
Bank to raise its rediscount rate, and 
since July it has stood at 5 per cent. 
Two years ago no one would -have be- 
lieved that New York could remain half 
a point above London for more than a 
few weeks without London beim: forced 
to follow suit, and the fact that the 
Bank of Engiand was able to avoid 
raising its rate for seven months re- 
veals the narrow margin by which it 
has failed to achieve permanent suc- 
cess. All through the Autumn, even 
when the outflow of gold from the Bank 
was at its height, we, in common with 
other observers, hoped that the Bank 
would weather the storm. Gold losses in 
the Autumn months were, after all, a 
seasonal phenomenon, and due prepara- 
tion for them had been made. In Janu- 
ary, when the outflow had definitely 
slackened, it appeared that the gold ex- 
ports had reached their end, and that 
the period of strain had been success- 
fully weathered. 

The renewal of gold shipments during 
the past week finally frustrated these 
hopes. February is a month in which 
the Bank ought to be replenishing its 
Autumn losses rather than losing more 
gold, and it was clear that the continu- 
ance of Stock Exchange activity on Wall 
Street was maintaining New York as 
the magnet for the world’s lenders of 
short money, and incidentally for Lon- 
don’s gold. It is true that to the more 
prudent lenders a New York call rate 
of 7 per cent might not be much of an 
astraction after they had insured them- 
selves against the risk of exchange 
losses, but not all lenders take that pre- 
caution, and, besides, if there was the 
fear that call rate might drop to 6 per 
cent, there was also the hope of a re- 
turn to the dizzy heights of 10 or 12 
per cent. 

In any case, for good or for evil 
Bank has felt bound to act, and it = 
mains to consider the new position that 
a 5% per cent rate has brought about. 
In many respects there is no reason for 
alarm, whether from the standpoint of 
the financial or of the industrial world. 
Suspense is nearly as bad for trade as 
is the actual occurrence of an untoward 
event, and we are bound to confess that 
praiseworthy as have been the efforts 
of the Bank during the past four months 
to ward off an increase in its rate, they 
did create a feeling of uncertainty which 
was hardly calculated to promote confi- 
dence in the business world. Now that 
the blow has fallen, the business world 
is at least freed from uncertainty. 

_Nor need there be much fear at home 
either of a renewed decline in the price- 
level or of credit restriction by the banks 
at the expense of legitimate business. 
Apprehensions on the first point may be 
allayed by reference to recent American 
history, where the three increases made 
in the New York rediscount rate during 
last year have had no appreciable effect 
upon the price-level. As regards the 
second point, hitherto the Bank of Eng- 
land has tried to preserve stability and 
keep the situation in hand by means of 
its open-market policy, and at times this 
has meant movements in the direction of 
“restriction.” The increase in Bank rate 
will free the Bank’s hands in this respect, 
and if the increase succeeds in drawing 
back gold to London, it may well turn 
out that the credit fund is freer under a 
5% per cent rate than it was during 
those months when everything was sub- 
ordinated to maintaining the rate at 4% 
per cent. 

Finally, the 5% per cent rate comes 
as a definite signal to America. It must 
not be supposed that Continental centres 
will remain indifferent to London’s lead, 
and its cumulative effect may well be a 
definite pronouncement that Europe is 
not prepared to stand idly by and see 
the world’s gold stocks sucked into a 
maelstrom. all Street can scarcely re- 
main indifferent to such a pronounce- 
ment, especially if the New York Reserve 
Bank follows by a sharp increase in its 
own rate. In any case, the establishment 
of European interest rates upon a new 
and higher level may well draw gold 
back from New York before long; and 
if so the 5% per cent rate will have 
done its work. In short, the Bank of 


England has raised its rate under the 
pressure of outside circumstances. By 
so doing it has brought to an end a 
period of suspense, and has taken defi- 
nite action toward the better distribution 
of the world’s stocks of gold. It goes 
without saying that it will reduce its 
rate so soon as circumstances permit, 
and there is ground for hoping that no 
long time will elapse before a reduction 
is possible. If so, a difficult situation 
will have been rectified at a compara- 
tively small cost. D. W. ELLSWORTH. 


NATIONAL BANKS SHOW 
CONTINUED GROWTH 


ONTROLLER OF THE CURRENCY 
# POLE announces that on Dec. 31, 
1928, the date of the recent call for 
reports of condition, the resources of na- 
tional banks in the continental United 
States, Alaska and Hawaii, had passed 
the 30 billion dollar mark, larger than at 
any other time in the history of the na- 
tional banking system. 

The combined resources of 7,635 re- 
porting banks were $30,589,156,000, e& 
ceeding by $1,663,676,000 the resources 
of 7,676 banks on Oct. 3, 1928, the date 
of the previous call, and were $2,424,- 
937,000 greater than the figures report- 
ed by 7,765 banks as of Dec. 31, 1927, 
the date of the corresponding call a year 
ago. 

Loans and discounts, including redis- 
counts, on Dec. 31, 1928, amounted to 
$15,279,631,000, an increase of $385,270,- 
000 since October, and an increase of 
$642,902,000 in the year. 

Investments in United States Govern- 
ment securities owned totaled $3,008,- 
723,000, which is a reduction of $3,861,- 
000 since October, but an increase of 
$260,869,000 in the year. Other bonds, 
stocks, securities, &c. owned were $4,- 
118,595,000, showing an increase. of $14,- 
573,000 since October, but a decrease of 
$33,349,000 since December a year ago. 

Demand deposits of $11,966,891,000, 
which included United States deposits of 
$186,170,000, shows an increase of $780,- 
403,000 since October, and an increase of 
$567,371,000 since December, 1927. 

Time deposits were $8,306,938,000, a 
decrease of $3,953,000 since October, but 
an increase of $498,501,000 in the year. 
Time deposits included postal savings of 
$91,170,000 and deposits evidenced by 
savings pass books of $5,977,743,000, the 
latter amount being represented by 14,- 
979,002 savings accounts. 
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The Expansion of American Insurance 
In Foreign Countries 


By ARTHUR RICHMOND MARSH 


ECENT happenings 
seem to indicate that 
one of the collateral 
effects of the contin- 
uous investment of 
American capital and 
the rapid development 
of American business 
in foreign countries 

been in progress. since 





which has 
the war is to be a corresponding ex- 
pansion of the business of American in- 
surance companies in the foreign field. 
Since the beginning of the present year 
the largest of our life insurance compa- 


nies, the Metropolitan Life, and the 
largest of our liability and surety com- 
panies, the National Surety, have made 
it known that the growing need for in- 
surance service on the part of American 
corporations and other business enter- 
prises having branches or connections 
abroad has caused these companies to 
undertake such service in a considerable 
number of countries in various parts ot 
the rest of the world. 

Certain of our fire insurance compa- 
nies took similar action several years 
ago, and there are now two considerable 
groups of American fire companies— 
composing the American Foreign Insur- 
ance Association and the United States 
Fire Conference—which are doing a 
steadily increasing business abroad, 
thereby coming in competition with the 
great British five companies whose activ- 
ities in every quarter of the globe have 
long been one of the chief supports of 
Great Britain’s pre-eminence in the finan- 
cial markets of the world. It is unnec- 
essary to dwell upon the possibilities in- 
volved in this internationalizing of 
American insurance, since it is clear 
from the British experience of nearly 
two centuries past that cooperation be- 
tween a given country’s trade and insur- 
ance in foreign markets greatly assists 
the development of both. 


Earlier Set-backs to Life Underwriting 
In Europe 

Particular interest attaches to the for- 
eign expansion program of the Metro- 
politan Life Insurance Company, since 
that program on its face seems to imply 
a reversal of the policy of confining 
American life insurance to this contin- 
ent which resulted from the unsatis- 
factory experience of the three then lead- 
ing companies in the earlier years of the 
present century. It is a well-known fact 
of insurance history that the ambitious 
plans of those companies to establish 
their business in all the principal coun- 
tries of Europe—plans conceived and 
actively prosecuted some fifty years 
ago—were found to give rise to such 
complications, partly in consequence of 
unfavorable foreign insurance laws, and 
partly by reason of the difficulty of ad- 
justing the rights of foreign to those of 
American policy holders, that some years 
before the outbreak of the war all the 
companies in question had begun to with- 
draw from the foreign field, continuing 
this process as rapidly as_ possible 
through the war period and thereafter 
until they finally succeeded in freeing 
themselves from all their foreign obli- 
gations. 

To add to the conviction of American 
life underwriters as a class that in the 
domain of life insurance the development 
of foreign business on a large scale may 
easily prove detrimental to the interests 
of domestic policy holders, the post-war 
demoralization of the principal European 
currencies created the utmost confusion 
in the interpretation of policy contracts 


outstanding in the countries affected, 
while it also most injuriously affected 
the value of the reserves which the com- 
panies were compelled by law to main- 
tain in those countries. Hence the con- 
clusion was natural that the obstacles 
in the way of international development 
of American life insurance are prac- 
tically insuperable, and that the only 
safe policy for American life companies 
was to restrict their operations to the 
United States and Canada—two adjacent 
countries which are so bound together by 
common economic and financial interests, 
as well as by similarity of laws, that 
there is small likelihood of any conflict 
between the rights of the respective 
groups of policy holders. 


New Service Is for American Companies 
Operating Abroad 


This, in fact, is the doctrine generally 
accepted and adhered to in recent years, 
and the first important departure from 
it is the undertaking of the Metropolitan 
Life Insurance Company to provide life 
insurance service for the foreign branches 
and connections of American corpora- 
tions and business enterprises. It should 
be observed in this connection, however, 
that the present plans of this company, 
so far as they have been announced, do 
not contemplate the development of a 
general life insurance business abroad 
along the lines unsuccessfully followed 
by the pioneers in this field. The service 
now offered American business concerns 
operating abroad is primarily group 
insurance for their foreign employes and 
those of their foreign subsidiaries. Pre- 
sumably this service will not involve the 
issuance of policy contracts in terms of 
foreign moneys or the maintenance of re- 
serves in foreign countries with all the 
financial] complications and risks inci- 
dent thereto. 

As regards the foreign business which 
our fire and liability or surety com- 
panies are seeking to develop, the situa- 
tion is obviously much simpler from the 
standpoint of possible financial difficul- 
ties than is that of foreign life insur- 
ance business. For one thing, in these 
branches of insurance, policy contracts 
are for comparatively brief terms—gen- 
erally for a single year, and practically 
none for more than five years—and they 


are also easily cancelable in case political 
or other dangers threaten. Moreover, 
the reserves required to be maintained in 
the several foreign countries in which 
business is done are relatively small in 
amount, so that the risk of loss from 
currency depreciation and the like is 
negligible. None the less, the present 
policy of the companies operating abroad 
is understood to be primarily to serve 
the industry and trade of this country 
in foreign lands, and only secondarily to 
seek local business in those lands. 

While this policy is undoubtedly the 
correct one under present conditions, it 
is reasonably to be expected that with 
the increasing economic and financial 
soundness and stability which almost 
every country in the world is now more 
or less successfully striving to attain. 
the volume of local foreign business done 
by American fire and liability or surety 
companies will steadily increase, so that 
in a comparatively short time this busi- 
ness may easily become quite as im- 
portant to the companies as that which 
is djrectly or indirectly of, American 
origin. Here again the experience of the 
great British insurance companies is in- 
structive, since that experience has amply 
demonstrated the advantages of a world- 
wide average of risks. So great are 
these advantages, indeed, that the finan- 
cial stability of the British companies 
was not even remotely threatened by all 
the political monetary and other confu- 
sions produced by the World War. 


World-wide Operations Likely to Result 


While the immediate interest of what 
has been said above, of course, lies in 
the evidence afforded by the facts re- 
cited that American insurance is to be 
a copartner with American capital and 
American enterprise in the world-wide 
expansion of the country’s industry and 
trade, it is difficult to refrain from 
speculation as to the possible effects of 
American insurance initiative and crea- 
tiveness in foreign countries in the way 
of increasing the use made of insurance 
protection of all kinds by the world’s 
population as a whole. 

It has become a commonplace of eco- 
nomic discussion in. recent years that the 
American people is the most “insurance- 
minded” of all peoples. Nowhere else 


has every form of insurance developed 
as it has in the United States; and no- 
where else does the sum-total of insur- 
ance of one kind and another carried 
by the average person even distantly 
approach the amount carried by the aver- 
age American. 


A New “Americanization” on Insurance 
Is Possible 


This is particularly well illustrated by 
the available statistics with regard to 
the average amount of life insurance per 
capita of the population which is now in 
force in those countries in which thrift 
and the accumulation of capital by the 
individual have long been highly re- 
garded; for these statistics indicate that 
the life imsurance now outstanding in the 
United States represents just over $800 
per capita of the entire population of the 
country, as against a little over $500 per 
capita outstanding in Canada (our near- 
est rival), about $250 per capita out- 
standing in Australia, and barely $150 
per capita outstanding in Great Britain— 
those English-speaking countries being 
notoriously far in advance of all other 
countries in the world in respect of the 
average amounts of life insurance car- 
ried by their citizens. Nor is the case 
essentially different for the other 
branches of insurance, though the figures 
there are naturally much less impressive 
than those for life insurance. While no 
sensible person would think of asserting 
that the average American is adequately 
protected by insurance against the haz- 
ards of life and property, it is neverthe- 
less true that his appreciation of the 
value of such protection is far greater 
than can be found in any other country. 

By reason of this unparalleled under- 
standing of the economic and social im- 
portance of insurance which they have 
developed in their own country, Ameri- 
can insurance institutions are fully pre- 
pared to undertake the work of educa- 
tion in this field wherever they go. And 
just as American methods of industrial 
production are being eagerly studied and 
applied in all competing industrial coun- 
tries throughout the world, so it is 
easily conceivable that American insur- 
ance methods and ideas, as they gradu- 
ally become known in all parts of the 
globe, may produce similar effects. If 
this should prove to be the case an ines- 
timable benefit will have been conferred 
upon mankind, while American insurance 
itself will, of course, be immensely the 
gainer thereby. 


Industrial Statisticians Report on Business 


This is the third of a series of monthly 
statements on business conditions issued 
by The Conference of Statisticians in In- 
dustry, established last -year by the Na- 
tional Industrial Conference Board, Inc., 
with the purpose of extending and im- 
proving statistical anaylsis and provid- 
ing a systematic and organized interpre- 
tation of business conditions from within 
industry and trade, to check and com- 
plete the reports and interpretations of 
the business situation from official and 
financial sources. 


NDUSTRY and trade during the first 
I six weeks of 1929 have on the whole 

maintained the level which they es- 
tablished toward the end of 1928. Thus 
far this year there is no definite indica- 
tion as trends for the more or less distant 
future. Productive activities are well 





sustained; wholesale and retail trade are 
proceeding at normal seasonal levels. 
But domestic and international credit 
conditions are unsettled, although, out- 
side of possibly the building industry, 
their influence has not yet become widely 
reflected in general business. The grain 
markets and the textiles find them:velves 
in a more or less uncertain and leather 
in a rather depressed state. In some in- 
dustries increases in inventories are be- 
ginning to make themselves felt. 
Operations in iron and steel, automo- 
bile and machine tools have continued at 
near record rates; production of bitumi- 
nous coal, of anthracite and of metals 
has increased considerably over the im- 
mediately preceding months, while textile 
mill operations and the manufacture of 
food products remain spotted. Petroleum 
production is at its peak and has been de- 





veloping at such a high rate that the 
trade has become newly aroused to the 
need for conservation through a program 
of rationalization, the daily rate of cur- 
rent production being 14 per cent greater 
than that of a year ago. As for copper, 
both current demand and production are 
highest in years and the price of elec- 
trolytic copper now stands higher than 
at any time since 1920, in spite of what 
would ordinarily seem unfavorable in- 
creases in the stocks of both the refined 
and unrefined metal. A negative factor 
in the current industrial situation is the 
continued moderate decline in the amount 
of contracts awarded for building proj- 
em? °° 

These facts should not, however, be 
taken as indicative of an impending 
boom. The continued high rate of pro- 
duction in iron and steel is largely trace- 
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able to the record demands of the auto- 
motive and machine tool industries 
and only to a lesser extent to increased 
orders for railway equipment and other 
steel products. The output of automo- 
biles in January reached the new high 
record for the month of 423,655 passen- 
ger cars and trucks, and during the year 
just passed automotive industries were 
the largest consumers of steel products, 
railroads coming next afd building third. 

The continuation of the current high 
rate of steel production will therefore 
obviously depend to a large extent upon 
the maintenance of the present high rate 
of automobile production, as the decline 
in the awards for building contracts 
which began last August is continuing. 
A sustaining influence, however, will be 
found in orders for railroad equipment 


The Census of Manufactures for 


HE Department of 
Commerce announces 
that, according to a 
summarization of the 
data collected at the 
biennial census of 
manufactures taken 
in 1928, the value of 
products (at factory 
prices) of manufacturing establishments 
operating in the United States in 1927 
aggregated $62,713,947,403, as against 
$62,668,259,591 reported for 1925, $60,- 
529,574,115 for 1923, and $43,618,565,- 
920 for 1921. Because of a change in 
the method of compiling the data for 
the paper and wood-pulp industries (ex- 
plained in Footnote 5, Table 1), the 
figures for 1925 and earlier years are 
not strictly comparable with those for 
1927. After making the necessary ad- 
justments to take account of the change 
in question, the percentages of increase 
or decrease in aggregate value of prod- 
ucts for the periods specified are as fol- 
lows: 1925-1927, two-tenths of 1 per cent 
decrease; 1923-1925, 3.5 per cent in- 
crease; 1921-1927, 43.4 per cent increase. 
The rate of increase from 1921 to 1927 
is, of course, abnormal, but it is of inter- 
est as an indication of the extent and 
the rapidity of the recovery from the 
industrial depression of 1921. 

The small indicated decrease in the 
value of products between 1925 and 1927 
does not, however, imply an actual de- 
crease in the quantity of products manu- 
factured, inasmuch as the price of most 
manufactured commodities declined 
somewhat during the period in question. 
In fact, it is practically certain that the 
production of the manufacturing in- 
dustries of the country, if it could be 
measured in some common quantitative 
unit, would be found to show a moderate 
increase. Further evidence in support 
of this assumption is found in the rates 
of increase in the horsepower of engines, 
motors, &c., in use in manufacturing 
establishments—8.1 per cent for the 
period 1923-1925 and 9.1 per cent for 
1925-1927. 

There was a slight decrease in the 
number of wage earners employed in 
1927 as compared with 1925, the rate of 
decrease being only four-tenths of 1 per 
cent, following a decrease of 4.5 per cent 
in the preceding period, 1923 to 1925. 

Because of the fact that the products 
of many manufacturing establishments 
are used as materials by other establish- 
ments, the aggregate value of products 
as given above is considerably in excess 
of the total value of finished manu- 
factured products-in the form in which 
they reach the ultimate consumer. A 








and in the demand of the machine tool 
industries. At the end of January orders 
were outstanding for 251 locomotives as 
against 161 at the same time a year ago 
and: 334 two years ago. Orders placed 
for freight cars during January called 
for 12,452 units, as compared with 3,248 
units a year ago. The largest month in 
1928 was November, with orders for 
6,100 units. Activities in the machine 
tool industries largely reflect the excep- 
tional activities in automobiles. * * * 
Takings of silk by raw silk consumers 
were nearly 50 per cent above December 
and nearly 30 per cent above January a 
year ago. Stocks of wool goods on hand 
in mills are at a low point and both con- 
sumption and activity of machinery are 
greater than a year ago. The manufac- 
ture of leather, on the basis of consump- 


very much better measure of the actual 
value created by manufacturing proc- 
esses is the “value added by manufac- 
ture,” namely, the difference between 
the cost of materials, fuel, mill supplies, 
containers, &c., and the factory value of 
the finished products. This “value 


tion of electrical energy by the industry, 
was 16 per cent smaller than a year ago 
and 7 per cent below the annual average 
for 1927. 

Retail trade in January showed fair 
growth. Department store sales were by 
1 per cent higher than those of January 
a year ago. Chain store sales recorded 
further increases over past records, due 


largely to the increase in the number of 


units included. * * * 

Farm purchasing power, reflected in 
the ratio of farm prices to prices of com- 
modities which farmers purchase, shows 
no definite improvement. This ratio in 
December stood at 85, as against 86 in 
November, 1928, and 90 in December, 
1927. The December, 1928, ratio was the 
lowest reported for the year and for any 
December since 1923, with the exception 


added” aggregates $27,585,792,755 for 
1927, an increase of 3 per cent as com- 
pared with $26,771,373,163 for 1925, and 
of 6.7 per cent as compared with 
$25,845,658,960 for 1923. 

Combined summary statistics for all 
manufacturing industries, for the past 


of December, 1926, when it stood at 82. 
As a possible reflection of the current 
status of agriculture in some sections of 
the country, fertilizer sales in January, 
1929, were approximately 26 per cent less 
than a year ago. * * * 

In general, therefore, current business 
activity still rests, as it did last year, 
mainly on the incomplete basis of auto- 
mobile production and building construc- 
tion, which continue to support the rela- 
tively high level of operations in iron and 
steel, copper, rubber tires, oil, machine 
tools and electrical manufactures. This 
closely related group of industries has in 
turn been most directly supported by the 
expansion of credit in recent years, and 
the continuance of the specialized activ- 
ity in them may largely depend upon the 
trend of credit and financial conditions. 


1927 


four census years, are given in Table 1, 
herewith; and Table 2 presents, for 1927 
and 1925, summary statistics for sixteen 
industry groups. The figures for 1927 
are preliminary and subject to such cor- 
rection as may be found necessary after 
further examination of the returns. 


Table 1.—Combined Summary for All Manufacturing Industries for the United States: 1921 to 1927. 
(The figures for 1925 and earlier years, as presented in this table, differ from those heretofore published because of the exclusion 


here and the inclusion in the preceding reports of data for poultry killing and dressing. 


sented, also differ from the corresponding figures as given in the 1925 
the former report of data for the coffee-roasting and spice-grinding indust 


The figures for 1923 and 1921, as here pre- 
report, because of the inclusion here and the exclusion from 
data for this industry having been compiled for 1921, 1923, 


and 1927, but not for 1925. No data for establishments reportin roductes under $5,000 in value are included in this table. The ex- 


clusion of such data has no material effect on the statistics wit 


Number of establishments .............-.... 
Wage earners (average for the year)?...... 


Wages' 


Pee GO CGMErARt WOE... ccescccvcese-ccces 
Cost of materials, ae Face ee fuel and 
5 


purchased power, total °, 





Materials and supplies ... 
Fuel and BG. diaweuéeane 
Value of products *, *.......... 
Vaiue added by manufacture *........ 


PEE 66400:060 6 60eckes0eseesnuadnecees 





‘Less than one-tenth of 1 per cent. *Not including salaried employes. 


‘The amount of manufacturers’ profits cannot be calculated from the census figures, for the reason that no data are collected in 
regard to a number of items of expense, such as interest on invest ment, rent, depreciation, taxes, insurance and advertisting. 


‘Not called for on schedule. 


he exception of the item ‘‘Number of establishments.’’) 


Per Cent of Increase 
or Decrease (—). 


1925- 1923- 1921-  1921- 

1927 1925. 1923. 1921. 1927. 1925. 1923. 1927. 
191,863 187,224 196,18 196,098 25 -46 () —22 
8,251,257 8,381/511 8,776, 6.944.315 04 -45 26.4 20.3 
$10,848,782,433  $10,727.337.625  $11,007,851,450 $8, 200,359,380 ll 25 34.2 32.3 
() $601'356,183 $625,144" 196 $450,977°664 ~~ —n - a8 s3 
$35,128,154,648  $35,896,886,428  $34,683,915,155  $25,291,734,235 (*) 3.5 37.1 (*) 
$33,230,822, 278 (7) () (*) Ke a 
* °"$1/897,332,370 (1) (*) (7) * 
$62,713,947 403 $02,668,259,591  $60,529,574.115 43 618,565,820 (*) 3.5 388 (*) 
'$27'585,792,755  $26,771,373,163  $25.845,658,960  $18,326.431,685 3.0 3.6 41.0 50.5 
39,032,014 35,766,944 33,092,222 @) #4 8.1 es = 


*The comparability between the 1925 and the 1927 figures for cost of materials and value of products is affected somewhat by the fact 


that the manufaviure of paper and wood pulp was treated as a single indust 
census for 1927. The estimated market value of wood 
cost of materials nor in the value of products of the combined paper and 
products for the wood-pulp industry and in the 1927 cost of materials 


1927, was $168,554,754. 


pulp made and consum 


at the census for 1925 
in the same establishments was not included in the 
ulp industry for 1925, but was included in the 1927 value of 
or the paper industry. This estimated value, as reported for 


and as two industries at the 


“Because of the fact that the figures for cost of materials and value of products for 1925 and earlier years are not strictly com- 


arable with those for 19 


, no percentages of increase or decrease are given for those items four the periods 1925-1927 and 1921-1927. 


he —— rates of increase are given in the first paragraph of the text, together with an explanation of the lack of comparability 


of the figures. 
"Not reported separately. 


‘Value of products less cost of materials, factory supplies, fuel and purchased power. 


Table 2.—Summary for 16 Industry Groups for the United States: 1927 and 1925. 


(The figures for 1925 for ‘‘All industries” and for ‘Food and kindred products,”’ as presented in this table, differ from those hereto- 
fore published, because of the exclusion here and the inclusion in the 1925 report of data for the poultry killing and dressing indus- 


try. he figures for the ‘‘Textiles and their products,’’ “Lumber and allied products,” 
enn dl and ‘‘Miscellaneous industries’’ for 1925 differ somewhat from those f 
1 


shments manufacturing cer‘ain classes of products from one group to another.) 


Cersus 

Industry. Year. 
Pe IED, os dear etncecenneaouue eat 
1927 

Food and kindred products....... 1925 
Textiles and their products....... { i925 
Iroa and steel and their products, { i925 
not including machinery........ 1925 
Lumber and allied products...... {1805 
Leather ind its manufactures.... Ff 
Rubber products ...........+..++- {ia 


Chernicals and allied products.... { i325 


Stone, clay and glass products... rei 
Metals and metal products, other { 1927 
than iron and steel............- (1925 
27 


Tobacco manufactures ........... {us 
Machinery, not including —- i 
portation equipment ............ 1925 
Musical instruments and phono- { ipa 
CEE, 054-000 Sbkcudesagcctwicsant 1925 


Transportation 
Band and - WAKES... 6 <cccscetesse. 


Railroad repair shops............- { 1925 
. 1£27 
Mis:ellaneous. industries ......... {ieee 


*See footnote 5, Table 1. 


“Leather and its manufactures,’’ “Rubber 


eretofore published, because of the transfers of estab- 


Number Wage 
of Earners 
Estab- (Average Cust < 
lish- for the Materials, Fuci Value of Value Added 
ments. Year). Wages. and Power. Products. by Manufacture. 
191,863 8,351,257 $10,848, 782,433 $35,128, 154,648 $62,713, 947,403 27,585, 792,755 
187,224 8,381,511 10;727,337,625 35,896, 886,428 $82’ 668259 591 SO TT oTe 163 
49,786 679,158 823,387,583 8,113,432.583 10,999,789.550 2,886, 356,967 
47,947 662,010 791,049,484 7,709,916, 601 10,373,082, 162 2,663,165,561 
26,845 1,692,473 1,760,168,290 4,926, 158,527 8,964, 143,064 4,037,984,537 
24,450 1,628,283 1,654,814,276 5,349,924'770 9, 126,154,902 3,776,230, 132 
6,346 835,091 1,264,406,082 3,540, 708,921 6, 199, 252,444 2,8 
068 851,270 1,284, 339,157 3,734,349,860 6,461,668,061 eT ea 
20,163 866,581 929,789,682 1,633,938, 116 3,457,427,173 1,823 7 
21,926 921,266 978,472,291 1,725,350,920 3,689, 126,705 1963-718. 785 
4,263 316,421 364,229,059 1,087,916,992 1,868,320,020 28 
243 314,025 355,346,411 1,012,880, 605 1,763,709,361 150.828, 756 
516 141,997 198,073,743 660,370,209 1, 225,077,114 7 
509 148,382 191,089,638 720,053,847 1,257,997,707 337 938; 860 
23,404 553,040 858,336,931 *1,837,402,806 14,638,571,773 2,801,1 
26,553 536, 766 805,516, 245 1,614, 234/478 4, 143,684,899 3'509'490 404 
8,939 394,817 534,947,864 4,061,009,903 6,404,914, 34 5 
8,871 381,075 506,386,054 4,184'910,627 6.438.027 055 3953 116 428 
8,673 350,397 464,272,991 594,774,314 1,612,548,765 1 
8,478 353,036 467,012,428 303,426,910 1,640,651,985 L031 205075 
6,658 270,665 380,365,227 1,730,358, 036 2,668, 696, 68 5 
6,924 275,292 380,781,402 1,946,777, 154 2'833 769.702 B86 992,533 
2,156 129,299 105,250,631 420,666,513 1,163, 768,379 
2'623 132/132 111,558,170 125,769 266 1,091,000,981 65231 Ti 
12,038 886,344 1,287,777,619 2,062,670,606 5,367,014,850 
11,807 858,843 1,225,359, 140 1,935,367,067 5,020, 281,100 3034’ 311 088 
431 42,985 60,761,435 90,158,731 226,362,120 : 
461 46,986 62'501,841 98,760,497 231,686,552 132998, 068 
2,537 494,905 803,297,856 2,927,949,399 4,702,378, 136 ‘ 
2:78 559,578 908,487,563 3,389, 101,383 5,451, 753.433 2 O82 80 050 
2,309 428,291 648,908,452 545,491,754 1,289,695, 158 744,203,404 
2,363 _ 457,755 668,191,768 563,345,944 1,332,679,079 769,033,135 
11,799 268,793 364,808,988 865,147,238 1,925,987,823 1,060,840,585° 
11,223 254,818 336,431,757 832,411,489 1,812,985,907 "980,574,418 
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The Baltimoreand Ohio Railroad Company 


OFFICE OF THE PRESIDENT 


Baltimore, Md., February 28, 1929. 


To the Stockholders of The Baltimore and Ohio Railroad Company: 


In order that you may be informed as promptly 
as may be of the results obtained from the opera- 
tion of your property for the year ended Decem- 
ber 31, 1928, the President and Directors submit 
herewith a condensed income statement, com- 


pared with the preceding year, together with 


balance sheet, as of December 31, 1928, and 
certain other general information which it is 
thought will be of interest. 

The Annual Report in the customary form will 
be prepared and forwarded later to those stock- 
holders who have or may advise the Secretary of 
the Company of their desire to receive a copy. 

The net income for the year available for divi- 
dends and other corporate purposes, after the 
payment of interest, rentals, taxes and other 
TimGe CROUNOE, WEE... 562 050000084’ $29,100,931. 
This was an increase of $6,467,586, compared 
with 1927, and was the largest net income in the 
history of your Company. 

After paying the 4% dividend upon the Pre- 
ferred Stock there remained......... $26,746,403, 
equal to $12.43 per share on the common stock 
outstanding. Dividends at the rate of 6% were 
declared on the common stock outstanding dur- 
ing the year, after which there remained from 
the year’s operations to be carried to profit and 
loss $13,835,128. The total accumulated surplus 
of your Company on December 31, 1928, was 
$103,905,106.21. 

During the year there was an in- 


The additional equipment consisted of one espe- 
cially heavy passenger locomotive of the “Presi- 
dent” type and three heavy freight locomotives; 
these engines built to demonstrate new features 
were constructed at the Company’s Mt. Clare 
Shops; also 10 new, all-steel baggage and mail 
cars, 2,200 all-steel box cars and certain miscel- 
laneous pieces of equipment. In order to effect 
the more economical operation of local passenger 
service, 13 additional gas-electric motor cars and 
3 gas-electric car trailers were purchased, 


One hundred and eight locomotives, 4 passen- 
ger train cars, 3,707 freight train cars, 423 pieces 
of work equipment and 2 units of floating equip- 
ment, no longer suitable for modern and efficient 
service, were retired during the year. 


On December 17, 1928, a new passenger ter- 
minal in the Chanin Building at 42nd Street and 
Lexington Avenue, New York, was placed in ser- 
vice. From this station direct access is had to 
the subway, Grand Central Terminal, and various 
hotels. To and from this station the train con- 
nection motor coaches are operated to trainside 
at the Jersey City Terminal. Passengers may 
board and leave the coaches within the building. 


Traffic conditions during the first six months 
of 1928 were not as favorable as during the pre- 
ceding year; the first half of the year showed a 
decrease in revenue of $12,164,633, of which $10,- 















































The reduction in operating revenues 


* PEPPER TES oer rere ern See $9,263,386 
was more than offset by a reduction in 
operating expenses of............+- 13,620,194 


Resulting in an increase in net rev- 

| rer ee $4,356,808 

Transportation expenses decreased $4,860,803, 
or 5.57%, and consumed 34.81 cents of each dollar 
earned in 1928, compared with 35.47 cents in 1927. 
This was accomplished notwithstanding the re- 
duction in gross revenues and increases in rates 
of pay granted through arbitration in 1928 and 
increases granted in 1927, not fully reflected in 
that year. 

The operating expense ratio in 1928 was 
72.86%, as compared with 75.65% in 1927. 

The property has been well maintained and 
was in good physical condition at the end of the 
year. 

The Management commends the Baltimore and 
Ohio service to the shareholders and through 
them to the general public, and solicits their 
cooperation towards securing a greater propor- 
tion of the -business moving to and from the ter- 
The assistance given by 
























































crease in investment in road of $7,049,022 692,460 was in freight earnings. Beginning with "°°TY which it solahnes 
New equipment was ac- and subsequent to July, however, there was an in- the shareholders in the past has been most help- 
weg at a cost of. . .$6,030,213 be ae in the volume of traffic so that at the end ful, and it is hoped this cooperation will be con- | 
and old equipment re- of the year the decrease in total operating rev- ti i 
A : inued and extended where opportunity may offer. 
tired in the amount of 6,168,420 enues had been reduced to $9,263,386, of which - inten: | 
Resulting in a net increase $6,356,000 was on account of freight, or 3.12%. ° ’ | 
Investment in Equipment ef. 871,793 Passenger traffic continued to decrease, the loss daullbittarl 
——___ in such revenue for the year having been 
UE Kites Sau nkdvindctacesa $7,920,815 $2,574,577, or 9.79%. Preston 
| 
| 
| 
THE BALTIMORE AND OHIO RAILROAD COMPANY 4 THE BALTIMORE AND OHIO RAILROAD COMPANY 
INCOME ACCOUNT 
n aes > 
Pee mn Condensed Balanee Sheet—December 31, 1928 
— 1927 Amount 
Revenue from freight transportation ......... $197,215,444 $203,571,444 $ = 356,000 *3.12 | 
Revenue from passenger transportation ...... 23, tt 130 26,286,707 2,574, 577 = *9.79 ASSETS | 
— from mail, express and other trans- 
CREE: GOPUEES co sesidccceveccececeveccesces BS m 223,9 *332, *2.05 
portation we 15,891,107 16,223,916 332,800 05 Investment - Property used in Sranqpertation Service 6 ped tine eb Meme asada $869,468,135 
Total Railway Operating Revenues.... $236,818,681 $246,082,067 $ *9,263,386 *3.76 it oe rete eee eeees $617,048,276 
Heulpment SPOS seCU KOO SK ETS bas oa 2,419,859 
Maintenance of Way and Structures ........ $ 26,£95,746 $ e 895, 333 . $3,999, id 12.95 SS 
Maintenance of Equipment ................++- 47,404,095 8 *3,914,6 *7.63 Investment in Separately Operated Companies, including Miscellaneous Physical 
ARES parce oa eile 5,748,601 ; 149, 138 2.66 POPOTTY once sccese css cavcccccscsscceesensestssreccsscentersssveccesceeeseeces 58,962,¢21 
, ES ARE RRR SRA Sie te Rep eaies 82,429,731 87, 290, 534 *4 ,860, 803 *5.57 Investment in Sinking Funds and Deposits account 'p ro ery: | BON. soon cscccssee 668,544 
NT opt hie eh ehr hinetuenn tinder bseanaesen ees 7,958,369 8,851,616 #593247 *10.09 Investment in Other Companies. ..............sceecsetereeecceseeseesetenneeneet 58,778,954 
SE ile SE EI OR AAR Ie Tac 2,114,326 2)215,354 *101,028 = *4.56 Be nye ERO 
Total Investments ........ c2aastean ke : 0.60 000605066R00 ba00%> $987,878, 454 
Total Railway Operating Expenses.... $172,550,868 $186,171,062 $ *13,620,194 *7.32 Current — ac ee cee eeeeseresccues oinse.taiv bie bese Reale ‘id. s00 sib" 57,184,712 
POS OPP EELS Te PLES TT TT TEEPE TT OTE CTT Tee 19,196,369 
ia TE oo sinci acess ézeussenesss 34. 81% 35.47% Other 2... cece ee cceeeennn cee reennenecescettenseneessetenens 37,988,343 
po BE OO SG ea 2, 86% 15, 65% —_ 
Net Revenue from Railway Operations........ $ 64, sot 813 $ 59,911,005 $ 4,356,608 7.27 Deferred Assets .........cccessscccccecsccneseres 4,811, 837 
TNS: 6 ntenguceseadoeanss 00400ssssseenereeness $ 11,638,718 $ 12,286,663 $ *647,945 *5.27 Total Assets..........csseececcecsececcers - $1,049,875, 003 
Equipment, Joint Facility Rents, etc.......... 3,241,378 2,806,145 435,233 15.51 es 
Total Charges to Net Revenue......... $ 14,880,096 $ 15,092,808 $ °212,712 *%1.41 
Net Railway Operating Income, as defined in LIABILITIES 
Transportation Act of 1920............+.++- $ 49,387,717 $ 44,818,197 $ 4,569,520 10.20 
Other Income—Rents, Dividends on Stock and Capital Stock Outstanding..................05. (200800 epscccohens $274,051,035 
Interest on Bonds owned .........eeeeeeeeee 7,378,325 8,570,727 *1,192,402 *13.91 Sse meh eeiddine bebe ad cidebdaadetPeteesebseaeunan $58, 863,181 
CE edb db aS ae ol ben al bb eHF4425.000 5600s 0 se¥ Ne Keceeeuaed 215,187,854 
Total Income from all sources.......... $ 56,766,042 $ 53,388,924 $ 3,377,118 6.33 
—-— Premium on Capital Stock... 3,320,231 
Deductions for Interest and Rentals ......... $ 26,997,767 $ 30,091,086 $ *3,093,319 *10.28 Long Term WEieherbisaesen ; 549,062,689 
All Other Charges against Income...... icone 667,344 664,493 2,851 43 PI, BI nas 6.00 055.008%r0400 Janes a kia faill:-t alta $477,433,039 
we Equipment Obligations ............ ; oenacieke 65,193,700 
Total Deductions ‘from Income........ .. §$ 27,665,111 $ 30,755,579 $ *3,000,468 *10.05 Ce GUNUUUNOEIND ~ Uc nace s-0500060sretecsscctevccesress 6,435,950 
Balance of Income available for dividends and . - . Current Liabilities—Traffic and Car Service Balances, Accounts and 
other Corporate pufposes ........-..--ee005 $ 29,100,931 $ 22,633,345 $ 6,467,586 28.58 Wages Payable, Interest and Dividends Matured and Unpaid, Un- 
—- matured Dividends Declared, and Other Current Liabilities........... 2 514,869 
Dividends declared : _ Liability for Provident Funds and Other Deferred Items.. ea ace 9,325,212 
Preferred StockK—4% .........+-seseeeseees 8 54,528 $ 2,354,528  —....... sees Accrued Depreciation—Equipment .............++- 66,443,844 
SS TI, hb. 5:0i6:00:6.002 060:509,009630 tt 275 10,964,491 1,946,784 17.76 Reserve for Taxes, Insurance, Operation, etc... 15,252,017 
. a CO cccheh or sdsedaedesevesctecinvddegseses 193,905,106 
Total Dividends .....ccccscccccccescees $ 15,265,803 $ 13,319,019 $ 1,946,784 14.62 
, ‘ — an marateead is 650554 kes bbatcuned abl sas tundaditsdinrenanganand oer we eal $1,049,875,003 
Leaving a Surplus, after all charges and divi- aie 
Gente declared, OE ccasccvcccdosscnsepcasd soe $13,835,128 $ 9,314,326 $ 4,520,802 48.54 
STATISTICS 
r SOVTT | 
Revenue Passengers Carried..........-++.+++. 10,257,996 12,873,274 *2,615,278 *20.32 ROAD OPERATED AND EQUIPMENT | 
Revenue Passenger Miles.......-...++-+++0+: 768,550,062 844,449,088  *75,898,974 *8.99 Saad Si OO RII oiobis 6 vi ccs Bie o Kod oda canccdecscoevessene POT MO het 5,639 | 
Average Miles per Passenger.........-.-.++> 74.92 65.60 9.32 14.21 Total Miles of All Track Operated............. timooeestasteenatben 11,058 
Average Rate per Passenger Mile (cents)... 3.085 3.113 * .028 *.90 ee Oe eee pee Oa ee ee a ere 2,435 | 
Tons of Revenue Freight Handled...........-- 103,714,942 108,495,849 *4,780,907 *%4.41 Electric .....--.- 13 
Revenue. Ton MileS.... 2.2.2. cccccsececccccecs 20,243,199,084 20,841,869,236 *598,670,152 *2.87 i ac oe 2 
Average Miles per Tom..........-.iseseeseees 195.18 192.10 3.08 1.60 oa - 3p 
Average Rate per Ton Mile (mills).......---- 9.74 9.77 *0.08 *.31 Pansemmper: Teele Casi 5. 065 606 06s vc cnc kcce sce Seis dueediedssosadéabeeonkenaeeaee 1,680 | 
Revenue Tons per Train Mile.........+-+++++> 868.28 856.67 11.61 1.36 TE a5 hc. c 855s cc prcdvccocccecvvccdoccscvcccsccccceccsscesseeeeeseeee 103,891 
Freight Train Miles per Train Hour.........- 11.43 10.67 .76 7.12 x Se, TR TI. THD oon hin 6 os Sen cive coc cece ct ccecesccncss cvceecoceseeeees es 177 
* Decrease. Work Equipment... so... cvccsscccessevcccveces bb sue pected 6066seneectynteeeusasneeeene 3,207 
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The Week’s Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 





) doubt the Committee 
of Experts are work- 
ing like the devil, but 
our authentic infor- 
mation of their pro- 
ceedings is almost nil. 

Of course industry 
and trade al! over the 
European Continent 





unprecedentedly severe weather; but 
most particularly in Central Europe. 
Besides causing immense _ discomfort, 
much sickness and appreciable swelling 
of the bills of mortality, insufficiency of 
coal has compelled closing of some plants, 
slowing up of many. The unprecedented 
figure of 300,000 unemployed in Austria 
is ascribable to the fuel shortage. 

Floods from melting of the snows in 
Greek Macedonia and Thrace have been 
causing terrible devastation, and similar 
devastation is to be feared from the 
melting of the ice in the Danube, &c. 

The Prince of Wales appears definitely 
to have renounced play for work. Appa- 
rently his father has consented that he 
should speak out. For better or for 
worse? At any rate, the Prince seems 
clearly to have aligned himself on the 
side of humanness, of “sweetness and 
light.” Still, it is ticklish business for a 
British Prince to speak out. 

Time creeps grimly on toward the day 
of a show-down between Labor and the 
Conservatives in Britain. Practically all 
the recent developments have been of a 
nature to cause the gravest apprehen- 
sion to the Censervatives. Four more 
victories in bye-elections for Labor; two 
in aforetime Conservative strongholds. 
The party machines are addressing them- 
selves furiously to the five million newly 
enfranchised “flappers.” To which side 
will the flappers flop? That is the ques- 
tion. 

So the Spanish Artillery Corps has 
been dissolved and is to to reconstructed 
entirely free of the vicious snobs and 
malcontents. Let us hope that the job 
of purgation will be complete and perma- 
nent. Vaguely, however, we hear of dis- 
affections to the Dictatorship widely and 
dangerously spreading. Such reports 
may be true and they may be mere prop- 
aganda. Dictator Primo de Rivera takes 
occasion to announce that the road of 
purification still stretches well ahead; 
that the Dictatorship will continue till 
the objects of its institution are achieved; 
that the Cortes will not be restored, and 
that the new constitutional machinery 
devised by the Constituent Assembly will 
at the appropriate time be installed. 

We are informed that, with the excep- 
tion of those of Persia, Turkey and So- 
viet Russia, the foreign diplomatic mis- 
sions are being evacuated from Afghan 
istan to India by the British Royal Air 
Force. 

Fresh wars and rumors of war in 
China; famine raging ever more hideous- 
ly. These matters receive attention be- 
low. Serious as are the political and 
social problems facing the Nanking Gov- 
ernment, far more serious still are the 
economic ones. Hasten, Professor Kem- 
merer, crown a career of distinguished 
service to the world, produce a master- 
piece and proceed immortal. 


GREAT BRITAIN 


T is the general opinion that the 
] Prince of Wales does well, from 
more than one point of view, to give 

up his hunting stable. There is a connec- 
tion, easily discerned, between this resolu- 
tion and the Prince’s recent visit to the 
distressed mining areas. Very interesting 


is a report to the effect that an account 
of the visit, drawn up under the Prince’s 
direction, has been withheld from publi- 
cation owing to pressure from those Old 
Bourbons, the mine-owners, and that the 
tour was undertaken in defiance of pro- 
tests from said Old Bourbons. 

It will be recalled that, while the great 
miners’ strike was on, the Prince publicly 
said that “it would be a dishonorable 
thing if the miners, by the threat of 
being starved into submission, were 
forced to accept unfair and unjust 
terms.” Whereupon Evan Williams, sec- 
retary of the Miners’ Association, with 
super-Bourbonishness retorted: “In this 
dispute we do not desire nor will we 
tolerate the interference of outsiders, 
be they princes or any one else.” In face 
of this piece of insolence the Prince kept 
silence, restrained, it is said, by his royal 
father and Mr. Baldwin. 

The Prince is a human being, with 
bowels. Some Princes are like that. How 
pleasantly the House of Hanover has 
evolved of late! 

It is said (and one hopes it is true) 
that the Prince of Wales has made up 
his mind to stand up to the Old Bourbons; 
though rather as a man than as the 
Prince. That spectacle of the unspeak- 
ably wretched miners’ families was too 
much for him. The Miners’ Association 
will have to tolerate his expressions of 
sympathy with those folk, and even 
criticisms of their own “manner of deal- 
ing.” Even a Prince should, under cer- 
tain circumstances, be allowed the rights 
of a common citizen and a man of feel- 
ing. 

The Prince no longer has time for 
hunting; he sees his work cut out for 
him, and perhaps he is not unhappy that 
the preservation of his life should be an 
object of solicitude to his unhappy fel- 
low-men. 

Ah! but, Prince, history shows that, 
when a Prince is found warmly to cherish 
ideas of justice and humanity, the full 
pack of caluminators are soon upon him 
in full ery. 

Sir Philip Cunliffe-Lister, president 
of the British Board of Trade, estimates 
the balance of British foreign trade for 
1928, both visible and invisible items 
considered, at about £150,000,000, as 
against £96,000,000 for 1927. He itemizes 
his estimate as follows: 

A: Visible Items: 

Imports of merchandise, £1,196, 
900,000. 

Imports of bullion and_ specie, 
£58,000,000. 

Total visible 
900,000. 

Exports of merchandise, £843,- 
700,000. 

Exports of bullion and_ specie, 
£51,700,000. 

Total visible exports, £895,400,000. 

Debit visible balance, £359,500,000. 

Invisible Items: 

Excess of government 
from overseas, £13,000,000. 

Net national shipping income, 
£130,000,000. 

Oversea investments, £285,000,000. 

Receipts from short interest and 
commissions, £65,000,000. 

Other net miscellaneous receipts, 


imports, £1,254,- 


— 
~ 


receipts 


£15,000,000. 

Credit invisible balance, £508,- 
000,000. 

Difference, favorable balance, 
£148,000,000. 


All favorable items having been stated 
conservatively, the favorable balance 
may safely be put at £150,000,000. 


It is pleasant to note the present satis- 
factory condition and rosy outlook of the 
shipping industry, not so long ago in a 
dubious phase. There is now, says Sir 
Philip. “enough profit on most voyages.” 
He finds just satisfaction in the im- 
proved relations between capital and la- 
bor in that key industry, which he at- 
tributes largely to the admirable man- 
agement of Havelock Wilson, leader of 
the seamen. To be sure, the net national 
shipping income for 1928 (£130,000,000) 
was below that for 1927 by £10,000,000, 
but the latter figure represents a mag- 
nificent recovery from a_ temporary 
slump. 

Sir William Seager, retiring president 
of the British Chamber of Shipping, 
makes the ‘interesting contention that 
“the triumphs of the oil engine have 
only stimulated engineers to fresh efforts 
in devising new methods of using coal, 
and experiments with pulverized coal 
have shown that operating costs of ships 
may be still further reducéd; wherefore 
Britain’s mining industry is probably not 
yet a dead letter.” 

Discussion continues brisk of the ac- 
quisition by the Utilities Power and 
Light Corporation of the United States 
of the entire common stock of the Greater 


London & Counties Trust, Ltd., which is 
said to control the entire capital stock 
of seven of the chief British power com- 
panies and a substantial amount in 
others. 

The Minister of Transport, Colonel 
Wilfrid Ashley, was closely questioned 
in the Commons the other day. A Labor 
member invited attention to the fact that 
the seven companies referred to enjoyed 
each a statutory monopoly. Was it not, 
he asked, a highly questionable situation, 
“that a monopoly created by Parliament 
should be controlled by foreign capital? 
Would not the Labor party, in power, 
not only be justified but even in duty 
bound to nationalize companies enjoying 
such monopoly?” 

The question being asked by a Con- 
servative member whether actual control 
of the trust remained in British hands, 
Britons constituting a majority in the 
directorate, Sir Wilfrid replied: “I he- 
lieve that is so.” 

The British people a 
some excitement the decision of Parlia- 
ment respecting the project (renewal of 
an old project) of a tunnel under the 
English Channel. It is understood that 
the military and naval gentlemen of the 
Committee on Imperial Defense maintain 
their old objections, but to the majority 
of people it seems a pity that Gilbert 
and Sullivan are not alive to furnish the 
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| FIXED TRUST SHARES 


| 

American Basic-Business Shares Corporation | 
Depositor 

67 Wall Street, New York City | 

The Equitable Trust Company of New York 
Trustee 

| 

Each Fixep Trust Suare represents a 1/1000th partici- | 
pating interest in property (deposited with the trustee), 
consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 











Railroads 


i Illinois Central R.R. Co. 

} Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co, 





Standard Oil Co. of Cal. 
Standard Oil Co. of Ind. 
Standard Oil Co. of N. J. 
Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Standard Oil Group 
| 





American Can Co. 
American Radiator Co, | 
American Tobacco Co. “B” i} 
duPont (E.I.)deNemours&Co. | 
Ingersoll-Rand Co. 
International Harvester Co. 
National Biscuit Co. 1} 
Otis Elevator Co. | 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


American Tel. & Tel. Co. 
General Electric Co. 


Westinghouse Elec. & 


Industrials 


Utilities and Quasi- | 
Utilities | 


Pullman, Inc. 
Western Union Telegraph Co. 
Mig.Co. 








tached to certificates. 








Smith, Burris & Co. 
120 So. La Salle Street, 
Chicago, Ill. 
for Central section of 
I the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and ! 
are wholesaled to dealers by the following firms; 


F. J. Lisman & Co. 


44 Wall Street 
New York City | 
for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


Salt Lake City, 
Utah 


for Western section of 
the United States 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, February 26, 1929. 





FURTHER moderate 
advance occurs this 
week in THE ANNAL- 
Ist Weekly Index of 
Wholesale Commodity 
Prices, primarily the 
result of a substantial 
increase in the index 
of food prices. Farm 
neat wen and metals are also slightly 
higher, while textiles and miscellaneous 
commodities have declined. As a result, 











Most of the prices of food products 
which show changes this week have 
moved upward. Beef products show a 
further rise and pork products are mostly 
higher. Butter advanced % cent a pound, 
and flour quotations are 15 cents a bar- 
rel higher than last week. Apples, lard 
and cottonseed oil are slightly more ex- 
pensive this week than last. 

A small increase occurred in the price 
of silk, but a general downward revision 
in the price of rayon was announced by 























THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
+e — - - ~~ §60 
2S Se wee 
; | 
| | 
—————— + —+ + ——55 . 
Na | « 
2 Ff 
2 2 
2150) re +——150 3 
. : 
3 : 
145 —- + - + 4145- 
|40°TIN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEBMAR APR MAY me we SEP OCT Nov occ 4° 
1928 1929 mmowD 
6. 8. ‘Wis- an 
1.Farm 2. Food 3. Textile 4. 5. Building 7. Chem- celjla- Com- 
1928. Products. Products. Products. Fuels. Metals. Materials. icals. neous. moditics 
February ..... 146.9 150.6 52.2 155.8 120.4 150.3 134.0 125.0 45.9 
BEOPGR cccccccce 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
BEE cccccccces 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
MT scccceccsee 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
GE éssaccease 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
GUEY cccccccenes 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
ye 151.6 154.5 153.2 164.6 120.38 156.7 134.6 120.8 150.8 
September .155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ........149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November . 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
January ....... 47.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.7 
1928. 
Feb. 150.6 152.1 156.3 120.2 150.3 134.1 123.4 145.6 
Dec. 148.7 157.0 165.7 123.7 153.8 134.8 116.7 148.1 
Dec. 148.0 156.9 166.0 124.5 154.0 134.7 116.7 147.7 
Dec 145.8 156.4 166.1 124.4 153.8 134.6 118.0 147.2 
Dec. 145.4 156.3 166.4 124.4 153.8 134.6 120. 147.1 
Dec. 144.8 156.2 166.6 125.0 153.8 134.6 124.2 147.5 
1929. 
Jan. 144.2 155.8 167.0 125.3 153.7 134.6 127.0 146.9 
Jan. 143.2 155.3 166.3 125.3 153.7 134.6 127.1 146.2 
Jan. 146.4 144.8 164.4 125.6 153.7 134.6 128.9 147.4 
Feb 146.8 154.9 163.0 325.9 153.7 134.6 129.6 146.5 
Feb 145.3 154.5 162.6 126.9 154.1 134.6 128.0 146.2 
Feb 146. 7154.3 161.0 127.0 154.1 134.6 129.6 146. 
Feb 148.2 153.8 161.0 127.5 154.1 134.6 128.8 147.3 
tRevised. 











the index of all commodities has risen to 
147.3 from last week’s level of 146.6. 
The average of all commodities for 
February shows a decline from January 
cf 1.2 points, due to declines in farm 
products, textiles and fuels which were 
only partly offset by increases in food 
products, building material, metals and 
miscellaneous commodities. 


MONTHLY AVERAGES. 


(1913=100) 

Feb., Jan., Feb., 

1929. 1929. 1928. 
Farm products ...... 145.8 147.0 146.9 
Food products ...... 146.7 144.7 150.6 
Textile products ....154.4 155.6 152.2 
Ao be PE RP APO IC 161.9 166.3 155.8 
BE iu viaaewesies (oe 126.9 125.3 120.4 
Building materials ..154.0 153.7 150.3 
ee 134.6 134.6 134.0 
Miscellaneous ...... 129.0 126.2 125.0 
All commodities ....146.7 147.0 145.9 


A decline of 5% cents was recorded in 
the cash price of wheat which, together 
with small declines in the prices of eggs 
and wool, constitute the only downward 
Smovements in the farm products group 
this week. Perhaps the most outstand- 
ing feature of this group was the steadi- 
ness in the price of hides which has just 
passed through seven weeks in which 
consecutive declines have amounted in 
all to 8 cents a pound. Prominent among 
the increased prices of farm products 
were hogs and cotton. The former ad- 
vanced 28 cents a hundred and the latter 
.35 cents a pound. Prices of lambs, corn 
and oats were also higher than last week. 


the manufacturers. This marks the first 
change in this price since March 8, 1927, 
and is perhaps caused by the decline in 
the price of silk together with a general 
reduction in the cost of production. 

Two advances were made in the price 
of copper during the week ended Tues- 
day which raised the commodity to 18% 
cents. The price was further advanced 
on Wednesday to 19% cents. and while 
no business was reported at this level, 
there were sales at 79 cents. It is esti- 
mated by some that the price may 
reach 25 cents before the move is over. 
The price of pig iron is unchanged at 
$18.38 a ton for the fifth consecutive 
week, and the price of finished steel has 
remained at 2.391 cents a pound since 
Dec. 11. Other metal prices remain the 
same as last week. 

The price of crude rubber showed a 
marked gain this week, but was more 
than balanced by a decline in the price 
of lubricating oil; consequently the index 
of miscellaneous commodities declined 
8-10 of a point to 128.8. 


DAILY SPOT PRICES. 
“Cesten. tWheat. $Oaen. i on 


.. SS eee 25 1. 

2 en >. a © t thy, 10:28 

\. *S ar 20.25 1.64 1.15 10.41 

(3 7a Holiday 

| eRe eer 1.63 1.14 10.51 

| a 55 1.5 1.13 10.53 

. 20.60 1.60 1.1 10.52 
*Middling, New York. *No. 2 red, New 

York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON—A_ marked 
advance in future 
prices of cotton con- 
tracts last Monday 
came after moderate 
weakness earlier in 
the week and is re- 
sponsible for an in- 
crease in prices this 

week “of 36 to 67 points over the level 

prevailing a week ago which carried all 
deliveries over 20 cents. Spot cotton has 
advanced 35 points during the week to 

20.60 cents a pound. Delivery notices on 

the first day amounted to a little more 

than half of the certified stock and were 
well absorbed. 

The situation abroad appears to be a 
little brighter this week. The strike in 
the German textile mills has been settled 
and distribution of dry goods there is 
decidedly more favorable than at the 
same time a year ago. Germany is our 
largest customer of -cotton but the ad- 
verse conditions in her textile industry 
last year reduced her total takings of 
American cotton to 24 per cent against 
27 per cent in 1927. A resumption of 
activity in Germany should be instru- 
mental in increasing the exports of 
American cotton considerably more than 
has heretofore been expected. A better 
tone is indicated in Manchester and 
Lancashire but purchases by their two 
best customers, Netherlands and Ger- 
many, have not been up to normal. 
Demand from India, on the other hand, 
has been in fair volume. The textile 
industries in Japan and France are 
having a marked recovery, while that 
of Australia is still consideraly de- 























India is 25,875,000 acres, compared with 
23,812,000 acres last year, an increase 
of 8.7 per cent. The 1928-29 season 
estimates of production are placed at 
1,014,800 metric tons, compared with the 
previous five-year average of 1,000,100 
tons. The dry weather now prevailing 
in India, however, will perhaps have 
some influence in reducing the yield per 
acre on the coming crop. 

Range of Cotton Future Prices. 
—~March-— ——Ma —July 
yy Low. ae Bs ie. Low. 

Feb. 18..20. 19.80 

Feb. 19.. 
Feb. 20.. 
Feb. 21.. 


Feb. 22..Holiday. 
23—Holiday. 
’s rge.20.08 19.93 
Feb. 25..20.31 19.98 20.34 
Feb. 26..20.48 20.33 
Feb. 27. -20.56 20.32 


27 
>.. .20.55@20.56 i 
—Oct. (0)— —Oct. (n)— 
High. Low. High. 
Feb. 18. .19. 19.62 
.19.67 19.63 
-19.67 19.63 
19.66 19.61 
. Holiday. 
. Holiday. 
Wk’s rge. 19.67 19.61 19.48 
..19.85 19.65 19.57 
5..19.90 19.83 19.85 19.72 
.- 20.02 19.81 19.96 19.71 


20.02 19.94@19.96 


Bsscnankend seg eWKas anes Kons Holiday. 
BS. ive Cake cnWedGustenkeacteanec Holiday. 


MRD. «0's 0 00des0b064' ds 19.65 19.53 


Continued rainy weather has prevailed 
over most of the cotton South, except 
West Texas, where a lack of moisture 





Wheat, No. 2 red (bu.)........... 

Corn, No. 2 yellow (bu.).... 

Oats, No. 3 white (bu.)............... ae 

OS ee 

Barley, malting (bu.)..-........... 

peat best heavy steers, Chicago (100 Tb.). 
, day’s — e, * earamety ( 00 Ib.) 

Got on. —y ca 

Wool, fine staple ot FOEEE ‘b.) 

Wool, Ohio delaines, greasy basis ab.). 

Steers, choice carcass (100 Ib 

Hams, picnics (lb.) 


Pork, bellies (lb.). 
Sugar, granulated. ib.) 
Coffee, Rio No. 7 (Ib.) a 
Flour, Minn. patent (bbl.). a is 
Lard, prime Western (100 Ue aa a 3 
Cottonseed oil imm. crude, 8S. E. wy ib.). 
Printcloth, 38%-inch, 64x60, 5.35 ( 
Cotton sheeting, brown, 36-inch, 
unbranded double cuts (yd.) 


Worsted yarn, araereee, 2-40s, 
weaving (lb.) . 
Silk, crack double extra, 13-15 (ib.) 


Coal, anthracite, stove, company (ton). 
“— bituminous, steam, mine run, Pitts. 
on 
Coke, Connellsville furnace (ton). 
Gasoline, at service stations, Oil, 
Drug Reporter av. for 10 sections (gal.) 
“— yo crude, at well, Oil, 
ge average for 10 fields (bbi.). 

ron Age composite (ton). 


Pig i ion, 


popners pilectrolytic Cr 8 eerie 
dead te 3 ere 

Zinc, East St. Louis (lb.) 
ae et. 


posite (100 Ib. Cara eae 
na. 
(obl. i 
a <M “Union backs (ib.). 
Hides, native steers, Chicago (ib.). 
pape a roll (100 ib.) ‘ 
Ae, «ak bs ig ng. No. 1 Kraft (100 Ib.)... 
ber, Pl. Ist latex crepe (lb.) a 





SPOT PRICES OF IMPORTANT COMMODITIES 


Pork, mess (100 aa Apeceiateh 


Box80, 4,000 
Cotton yarn, Southern two-ply warps, No. 
20 (ib. y 


aaneeaeee 


Rayon, domestic, 150 denier, A pwn) AX (1b.) 


Paint and 


Paint and 


Finished steel, Iron abs composite (100 | Ib.) 


American Contractor ‘composite 


Brick,American Contractor composite(1, 000) 
Structural steel, American Contractor com- 


American Contractor composite 


Feb. 26,'29. Feb. 19,'29. Feb. 28, ’28. 
$1.60% 1.66% $1.65} 
1.155% 1.14 1.15 
6144 61 j 
1.26% 1.26% 3 
got, '83 1.10% 
14.25 14.25 16.50 
10.52 10.24 8.00 
2060 202 .1870 
1.08 @1.10 1.08 @1.10 1.17 1.20 
45 45 4 ‘50 @ .52 
21.00 @22.00 20.00 @21.00° 20.50 
13% 13 10% 
30.50 50 
1TY 173 et 
040) 183 1B, att 
.184@ ‘y : 
865° @ 9.35 850° @9.20 8. 9.50 
12.45 @12.55 12.40 @12.50 11.90 @12.00 
10.70 @11.25 10. 65 11.00 9.25 
07% 07% 0% 
08%@ .08%  .08%@ .08% .09%@ .09% 
.36 .36 .364@ .37 
1.82%@ 1.85 1.82 1.774@ 1.80 
550°@ oo 510" OD SBD bab bab 
1.30 1.50 1.50 
9.25 9.25 9.35 
1.60 @1.70 160 @1.70 1.75 @ 1.90 
3.00 3.00 2.60 
1872 .1872 1794 
1.668 1.668 1.437 
18.38 18.38 17.75 
2.391 2.391 2.364 
‘18% 18 1133 14 
0695 0695 .0610@.0615 
48% J 
,06325@.0635 0635 0 .0550 
25.60 25.60 24.95 
14.42 14.42 14.88 
1.95 1.95 1.80 
2.30 2.30 2.28 
56 .56 .64 
141 14% -234%4 
3.25 @3.50 3.25 @3.50 3.00 @ 3.15 
5.25 @5.50 5.25 @5.50 650 @ 6.75 
274%@ .27%  .25%@ .25% .29 @ .29% 








pressed. A revival of purchases in 
various markets of the world from 
China have been resumed after consid- 
erable quietness in past weeks occasioned 
by the holidays. 

The area now planted in cotton in 


is in evidence. 


Crop preparations con- 
tinue backward in many sections, but it 


is thought that two weeks of fair weather 
will be sufficient to put the ground in 
condition before planting time. The 
abundance of moisture in the ground, 








434 


THE ANNALIST 


Friday, March 1, 1929 





if decent weather prevails in the Spring, 
is sufficient to produce a very satisfac- 
tory crop. The boll weevil, however, 
must be reckoned with before a pros- 
pective yield may even be hinted at. 

Demand for American cotton was 
slightly less this week than last week, 
but was in excess of the same week 
last year. Spinners’ takings for the 
week were 296,093 bales, compared with 
$21,132 last week, and 287,559 a year 
ago. Total spinners’ takings for the 
season amounted to 10,231,152 bales and 
is 316,000 bales larger than in the pre- 
vious season. 

The visible supply of American cot- 
ton follows: 


Feb. 21, Feb. 4, Feb. 23, 
1929. 1929. 1928 
697,000 713,000 


Liver 1 stocks... 
ve _ 77000 


Manchester stocks. 69,000 
German stocks..... s. 


638,000 
Havre stocks...... , 241,000 309,000 
Other Continental. 115,000 


966,412 1,021,492 
U. S. interior towns 936,879 

VU. ports . 2,044,413 2,103,544 2,149,808 
Afloat for 


Great 
Britain .......... 173,000 141,000 131,000 
5 @ Conti- 
= > seg 317,000 278,000 287,000 
t ‘New 
Conatwise ° 10,000 9,000 2,000 


"ot Americ ay 
erican co 
ton = . . 5,192,292 5,289,956 5,201,300 


RUBBER 


CTIVE trading has prevailed on the 
A Rubber Exchange during the short 
week and all future contracts are 
110 to 150 points higher than at the 
close of last week. Smoked sheets last 
Tuesday were quoted over 27 cents 
a pouna and marks the highest price 
since the post-restriction period. All 
future contracts beyond April on this 
date were over 27 cents a pound. The 
prime influence on the price of this com- 
modity has been the heavy demands by 
the manufacturers. The sharp rise in the 
January automobile production has led 
them to believe that tire production will 
be even larger this year than they had 
anticipated, and with the idea in view 
that production in Malaya cannot be in- 
creased indefinitely, the possibility of de- 
mand outrunning supply is to be con- 
tended with in the near future. 
The imports of crude and milk of 
rubber into the United States, in 1927 
and 1928, together with the countries of 


their origin follow: 
Per Cent of 
.1000 Pounds. Total 


Imports From. = 1927 1928. 1927. 
France ‘ 1,948 2,916 2 2 
Germany ....... 1,642 2,814 JA 3 
Netnerianas .... 1,813 4,327 2 5 
United sageem.. 108/305 73.788 11.1 7.7 
Brazil 25,380 38,146 2.6 3.9 
Colombia 147 390 0 w 
Ecuador 835 2,167 a 2 
Peru 651 1,593 1 2 
British Malaya. ‘558,773 644 «57.1 59.6 
Ceylon 82,700 85,012 8.5 8.9 
Netherland East 

Indies 190.439 169,551 19.4 17.8 
Other countries.. 5,476 6,123 5 06 

Total . 978,107 954,750 100.0 100.0 

Range of Rubber Future Prices. 
-March- -~Ma July 
Low. High. Low. 


h. ion. High. 
Feb. 18. 3580" 26 26.10 25.40 26.30 25.60 
Feb. 19. .25.20 390 25.70 25.30 25.90 25.90 
Feb. 20..25.10 24.60 25.60 25.20 25.80 25.30 
Feb. 21..25.30 25.00 25.70 25.50 26.00 25.70 
Feb. 22..Holiday 


Wk's rge.25.50 24.60 26.10 25.20 26.30 25.30 
Feb. 25..26.70 26.20 27.10 26.70 27.40 26.90 
Feb. 26..26.70 26.3) 27.10 2660 27.30 26.90 
Feb. 27..26.50 26.10 27.20 26.50 27.40 26.60 
Feb. 27 
elose.. .26.10@26.20 26.60 26.70@26.80 
—Sept. ‘Dec. an. 
High. Low. High. Low. High. Low 
Feb. 18. .26. 25.70 26.80 26.10 26.90 26.90 
Feb. 19..26.30 25.80 26.50 26.10 26.70 26.60 
Feb. 20..26.00 25.60 26.20 25.30 26.30 26.30 
Feb. 21..26.20 25.80 26.60 26.20 
Feb. 22. . Holiday. 
Whk's rge.26.60 25.60 26.80 25.90 26.90 26.30 
Feb. 25..27.70 27.00 27.90 27.20 28.20 28.10 
Feb. 26. 27.50 27.10 27.60 27.40 ; 
Feb 27. .27.90 26.80 27.80 27.00 
Feb. 
close... 26.90 27.00 27.19 


SILK 


UTURE prices of silk were from 2 
cent lower to 1 cent higher at the 
close of this week than at the end 
of last week. Earlier in the week marked 


strength was shown, but the later ten- 
dency has been toward easiness. Con- 
tracts up to June were all in excess of 
$5 a bale at one time during the week, 
but have since reverted back to approxi- 
mately the same level as at the begin- 
ning of the week. 
7 * Silk Future Prices. 
—-March- > og -— 
High. ta ‘tow. , ie Low. High. Low 
Feb. 18. 4.97 , 
Feb. 19.. 4.98 re ‘= 4.97 ‘“ on 
Feb. . 498 497 499 498 498 4.97 
Feb. 21.. 5.00 498 5.03 498 5.00 5.00 
Feb. 22..Holiday 
Wk’s rge. 5.00 4.97 503 4.97 5.00 4.97 


vee 


Feb. 25 ‘ 5.04 : ? 5.00 5.00 
Feb. 26. ‘ . 4.95 4.98 4.98 
Feb. 27 ‘i 4.98 ri 3 4.98 4.98 
Feb. 27 

close 4.98 4. _ 4.93 

Jul —- 
High. low. High. 

Feb. 18..... one a 
. = Fae : 4.91 4.91 4.87 4.87 
Feb. 20... ; : asi 
Feb. 21.. mai ‘ . 490 4.88 
Feb. 22 we ‘ Holiday. 
Week's range. .. 491 4.91 4.90 4.87 
Feb. 25 ; 498 498 494 489 
Feb. 26 > Po 4.90 4.88 4.88 
Feb. 27 4.91 4.90 4.90 
Feb. 27, close. : 4 $2@ 4.91 4.88@ 4.90 


CORN 


AY corn was at one time during 

the week over $1 a bushel, but a 

decline of 1% to 1% cents oc- 
curred on Wednesday in all contracts. 
The prices for the week were unchanged 
to 1 cent lower. The character of the news 
during the week was not very conclu- 
sive. The visible supply increased 823,- 
000 bushels during the week to 32,488,- 
000, as against 37,936,000 bushels last 
year. The character of the weather has 
been such that husking has been delayed. 
and considerable corn still stands in the 
fields. Wet weather in Argentina is also 
expected to prevent early picking there. 
Feeding requirements have been un- 
usually heavy on account of the inclem- 
ent weather, and it is reported that 
some of the European countries are 
feeding lower grades of wheat, barley 
and rye because it is relatively cheaper 
than feeding corn. Exports for the 
week amounted to 1,455,000 bushels, 
against 1,275,000 bushels last week, and 
is thought to have gone largely to the 
United Kingdom and Italy. 


WHEAT 


RICES of wheat futures are 4% to 
P 5% cents lower at the end of this 
week than at the end of last week 
and are primarily the outcome of the 
weakness in cash prices. Some sales of 
No. 2 hard Winter have been made in 
Chicago at a 5% cent discount under 
the May contract. The cause of this 
situation may be attributed to a tempo- 
rary slowing of demand both from the 
millers and for export, while receipts 
have continued in fair volume. Most re- 
sistance to the decline occurred in the 
July contract, reflecting the continued 
unfavorableness of new crop conditions. 
Climatic conditions during the week 
have been much milder than in the past 
week. The snow covering has partly 
melted and rains have occurred over ex- 
tensive parts of the Winter wheat belt. 
The return of zero temperatures, 
which are not at all unusual at this 
time of the year, will create vast fields 
of ice over the region, and if there has 
been no damage so far, as is thought in 
some quarters, it will almost certainly 
occur under such conditions. Further- 
more, the melting of the heavy snows 
in Europe, which are as much as twelve 
feet in some places along the Danube, 
is likely to cause flood conditions and 
destroy a large amount of the crop al- 
ready planted in these areas. 
Demand, on the other hand, continues 
in good volume. World shipments for 
the week were again in excess of 20,- 


000,000 bushels, or nearly 100,000,000 
bushels more than at the same time last 
year. The visible supply, however, de- 
creased only 2,416,000 bushels, as com- 
pared with 4,426,000 last year, and leaves 
a total of 389,000,000 bushels. as com- 
pared with 316,257,000 bushels a year 
ago. It appears, then, that we may ex- 
pect substantially higher prices for 
wheat before the new crop is harvested. 
Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 


—-March-— ——May —July— 
High. Low. = h. Low. High. Low. 


Feb. 18..1.28% 1 1.33 1.31% 1.35% 1.334 
Feb. 19..1.285 1.2714 1.33% 1.31% 1.3544 1.33% 
Feb. 20..1.28% 1.275% 1.33% 1.32 1.36 1.34% 
Feb. 21..1.28% 1.28 1.334 1.32% 1.36% 1.354 


Feb. 22..Holiday. 
Feb. 23..1.27% 1.27 1.32% 1,31% 1.354 1.34% 
Wk’s rg.1.28% 1.26% 1.33% 1.31% 1.36% 1.33% 
Feb. 25. 1.27% 1.25 1.32% 1.29% 1.35% 1.32% 
Feb. 26..1.25% 1.24 1.311, 1.2914 1.33% 1.31% 
Feb. 21. .1.25% 1.23 1.30% 1.281, 1.33% 1.31 


close.. 1.23% 1.28% 1.31% 
Range for 
1929. . 1.294% 1.12% 1.33% 1.15% 1.36% 1.165 
Fe.15. Ja.5. Fe.15. Ja.5. Fe.21. Ja.5. 
CORN 
—-March-— ——Ma 4? July— 
ow. High. w. 


“OB St Low. ae 
Feb. 18.. “98% 1.01% 1.00% 
Feb. 19. roth "98. 1.0114 1.00% 
Feb. 20.. 95% ‘94% Bs, "98% 1.02 1.00% 
Feb. 21.. 95% (95 | ‘992 1.02% 1.01% 
Feb. 22.. Holiday. 

Feb. 23.. .95 94% 99% .98% 1.01% 1.01% 
Wk's rg. .95% 94% .99% .98 1.02% 1.00% 
Feb. 25.. .95% 938% .99% .98 1.02% 1.00% 
Feb 26.. 96% (94% 1.00% (98% 1.03% 1.0142 
Feb. 27. 96% 944% 1.00% ‘9912 1.03% 1.01% 
Feb. 27 


~ 
i] 
Ne 
S 
~ 


close. . 945, .99%4 1.02 
Range for 
1.00% .87% 1.08% .90% 1.05% .92 
Ja.26. ja.2. Ja.26. Ja.2 Ja.26. ja.2. 
OATS 
—-March-— ——May —July- 


High. Low. High. fos. High. w. 

Feb. 18. ‘sf 49% 52% 51% 49% .49% 
494 51% .51 50 49 

52% 51% 50 .49% 

52% 524 50 .49% 

Feb. 23.. .50 ‘49% 52% 51% 50% .49% 
Wk's rg. .50% 491% 52% .51 504% .49 

Feb. 25.. .50 .49% .51% 51% .49% .49% 
49% , ‘4 , 14 


— é 52% 51% 50% . 
Feb. 27.. .49%4 .48% 525% 51% .50% .49% 


close... 48, 51% 49% 
Renee fo 
1929. a 47% 54% 47% .51% .46% 
Ja.26. Ja.5. Ja.25. Ja.4. Ja.25. Ja.2. 
RYE. 
og pe —May —July— 


—— High. Low. High. Low. 
Feb. 18.. 1.1 2 if 1% 1.13% 1.12% 1.1 : 
Feb. 19..1.1 13. 1.14 1.12% 1.125 1.118 
Feb. 20.113 Les 1.1454 1.135 1.1344 1.12 
Feb. 21..1.13% 1.12% 1.14% 1.13% 1.134% 1.12% 
Feb. 22..Holida 


Feb. 23..1.11% 11% 1.14 1.12% 1.12% 1.11% 
Wk’'s rg.1.13% 1.11% 1.14% 1.12% 1.13% 1.11% 
Feb. =. 1.11% ee 1.14 1.11% 1.12% 1.11 
Feb. 1.094 1.13% 1.115, 1.124% 1.10% 
Feb. or -1.10% 108 1.125, 1.11 1.11% 
Feb. 27 

close. 1.08 1.11% 1.10% 
Range fo 

1929 iit 1.014% 1.14% 1.035% 1.13% 1.02 - 


1.1 
Fe.15. Ja.9. Fe.14. Ja.5. Fe.15. Ja.8. 


COFFEE 


OFFEE contracts closed the week 
CC: to 33 points lower than at the 

close of last week after a moderate 
display of strength early in the period. 
The January and December Rio deliv- 
eries, however, showed greater resistence 
to the downward movement than other 
contracts and closed the week with 
smaller declines than occurred in other 
months. Further heavy rains have oc- 
curred during the week in Sao Paulo 
and were thought to have caused a ma- 
terial reduction in the growing crop, 
but later advices stated that the above 
damage had not occurred. The coffee 
plant is grown on a sloping surface 
where good drainage is assured, and in 
order to damage the crop, rains would 
have to assume hurricane proportions 
to have a very great effect. Prices have 
appeared to respond to these crop rumors 
but more material factors are perhaps 
the receipt of inferior grades of coffee 
at Santos which are coming from the 
districts in the northwest and Soroco- 
bano, consequently stocks of good coffee 
in Santos are light while, on the other 
hand, stocks of coffee in the United 
States are considerably smaller than 
last year but the amount afloat con- 
signed to the United States is suffi- 


ciently larger than last year to make the 
visible supply somewhat in excess of the 
figure at that time. Receipts at Rio for 
the first half of March will be increased 
from 3,205 bags to 8,889 bags daily. 
The restriction policy of Brazil] during 
the year 1928 resulted in a net decline 
of 6 per cent in volume of our imports 
of coffee from that country but an in- 
crease of 15 per cent in value. Our 
total imports of coffee, however, were 2 
per cent higher than in 1927 and were 
primarily the result of increases in the 
mild grades from Colombia, Central 
America, Mexico and Netherland East 
Indies. 
Range of Coffee Future Prices. 


RIO NO. 7 

~-~March-— ——May July 

High. Low. High. Low —- low 
Feb. 18..17.15 17.03 16.46 16.39 15.60 15.53 
Feb. 19..17.03 16.90 16.37 16.33 15.55 15.50 
Feb. 20..17.00 16.88 16.51 16.40 1 
Feb. 21..17.09 17.00 1644 16.54 15.75 15. 7 
Feb. 22..Holiday. 
Whk's rge.17.15 16.88 16.64 16.33 15.75 15.50 
Feb. 25..17.15 17.13 16.60 16.45 15.80 15.70 
Feb. 26..16.90 16.80 16.30 16.20 15.57 15.46 
Feo. 27..16.83 16.81 16.21 16.14 15.40 15.33 


close... 16.79 16.17 15.38 
—Sept. —Dec —Jan. 
High. Low. High. Low. High. Low 
Feb. 18. .14. 14.84 14.35 14.30 14.34 14.3% 
Feb. 19..14.85 14.80 14.31 14.26 
Feb. 20..15.00 14.80 14.58 14.30 
..15.19 15.07 14.75 14.60 14.75 14.75 
Feb. 22..Holiday 
Wk’'s rge.15.19 14.80 14.75 14.26 14.75 14.33 
Feb. 25..15.25 15.19 14.88 14.80 14.75 14.75 
Feb. 26..14.98 14.90 14.69 14.51 14.48 14.75 
Feo. 27..14.86 14.78 14.53 14.47 


Feb. 
close. 14.83 14.47 14.40 
SANTOS NO. 4 
—-March- —May July 


High. Low. High. Low. High. Low 
Feb. 18..23.52 23.46 22.69 22.60 21.86 21.75 
Feb. 19..23.50 23.44 22.58 22.56 21.81 21.79 
Feb. 20..23.60 23.47 22.80 22.68 22.05 21.84 
Feb. 21. .23.65 23.50 22.94 22.83 22.05 22.00 
Feb. 22..Holiday 
Wk’s rge.23.65 23.44 22.94 22.56 22.05 21.75 
Feb. 25..23.75 23.60 22.90 22.82 22.10 22.05 
Feb. 26..23.55 23.39 22.70 22.61 21.87 21.77 
Feb. 27..23.45 23.42 22.65 22.58 21.77 21.70 
Feb. 27 


clese.. . 23.42 22.62 21.77 
—Sept -Dec. 
High. Low. High. Low. 
Feb. 18... -+++++- 20.95 20.95 20.32 20.28 
-..-..20.90 20.88 20.29 20.25 
= ae --21.10 20.95 20.50 20.29 
Feb. 21 -21.23 21.15 20.60 20.51 
Feb. 22 .Holiday 
Week's range..... 21.23 20.88 20.60 20.25 
a ee -21.26 21.23 20.70 20.62 
Feb. 26. ‘ -21.02 20.95 20.58 20.40 
Feb. 27. . 20. = 20.90 20.36 20.35 


Feb. 27, close...... 0.93 20.34 


SUGAR 


HE extended weakness which has 

prevailed in sugar prices for some 

time was temporarily allayed this 
week. All contracts this week are un- 
changed to 3 points higher than at the 
close of last week with greater firmness 
in distant deliveries. Sales of raw sugar 
were mostly transacted at 1 31-32 cents, 
cost and freight and compares with the 
bulk of business last week at 1 15-16 
cents, cost and freight. At the close of 
the week offers were held at 2 cents and, 
while refiners have not yet shown an in- 
clination to make purchases at this fig- 
ure, the holders are not anxious to shade 
these quotations. The price of refined 
sugar is steady at 4.90 cents a pound 
and although sales have been somewhat 
spotty an increase in the refiner’s base 
price is expected following the firmness 
in raws. 

Range of Sugar Future Prices. 


--March- —May July 
nie Low. High. Low. High. Low 
Feb. 18. © 193 205 2.03 212 2.10 
Feb. 19.. 1.93 1.90 2.03 2.00 211 207 
ne 2. . ‘- ed oo 199 2.08 2.07 
" J : 1 1.99 2.09 07 
Feb. 22..Holiday oi 
Wk’'s rge. 1.95 1.85 2.05 1.99 2.12 32.07 
Feb. 25.. 1.89 1.85 ‘2.03 1.99 2.11 2.08 
Feb. 26. i 92 1:90 206 203 214 212 
"eb. - 1.89 2.04 2.0 
Feb. 27 . a 
close 1.89 2.00 2.09 
—Sept.- Dec Jan 
High. Low. High. Low High. Low 
Feb. 18.. 2.16 2.14 222 218 2.22 2.19 
Feb. 19 2.15 2.13 2.22 219 222 2.18 
Feb. 20.. 2.14 2.12 219 218 2.19 2.17 
Feb. 21.. 2.14 2.12 220 217 2.20 2.17 


Feb. 22..Holiday. 


Wk’s rge. 2.16 212 222 217 222 217 
Feb. 25.. 2.16 2.14 222 221 22: 

Feb. 26... 2.19 2.18 2.26 2.25 338 334 
eb. 27.. 2. 2.15 2.26 2.5 : 
reno P 2.2 2.25 2.21 


close 2.15 
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News of American Securities 


HE directors of the 
United States Steel 
Corporation have ap- 
proved a capital read- 
justment plan which 
will eliminate $271,- 
385,000 of the funded 
debt and increase its 
authorized common 

stock from 7,533,210 to 12,500,000 

shares of $100 par. The subscription of- 

fer will rank as one of the largest trans- 
actions of its kind in financial history. 

The additional $496,679,000 par value to 

be authorized gives the company a total 

common stock capital of $1,250,000,000. 

The plan will eliminate all the bonded 

indebtedness of the corporation proper, 

leaving only the obligations of subsidiary 
companies, amounting to about $200,000,- 

000, and preferred and common shares. 

Details of the stock offer were not 
revealed, but it is expected that the 
amount to be sold, the subscription price 
and the ratio to present holdings will be 
announced before the annua] meeting of 
stockholders on April 30. The recapitali- 
zation plan will be ratified at that time 
unless it is decided to call a special meet- 
ing before then. 

The funds received from this stock of- 
fering will be used to redeem by pur- 
chase and to call for retirement all or 
part of the bonds outstanding. The 
amount outstanding Dec. 31, 1928, was 
$134,830,000 of fifty-year 5 per cent gold 
bonds of 1951 and $136,555,000 ten-sixty- 
year 5 per cent bonds of 1963. The re- 
tirement of these bonds will result in a 
reduction of fixed charges of $29,247,- 
350. This saving is expected to exceed 
the dividend requirements, based on the 
present rate of the additional common 
stock to be sold. 

According to the belief in Wall Street, 
the corporation will offer rights to buy 
additional common stock in the ratio of 
one share for every six already owned. 
There are now outstanding 7,116,235 
shares, so that an offer on such a basis 
would involve the issuance of 1,186,039 
additional shares. The subscription price 
generally mentioned in financial circles 
is $150 a share, which would net the cor- 
poration close to $180,000,000. 

It will cost the corporation about 
$305,000,000 to retire the $271,385,000 of 
bonds outstanding at the end of last year 
at the call price of 115 for the fifty-year 
issue and 110 for the ten-sixty-year is- 
sue. The non-callable bonds represent 
only a small part of the fifty-year issue. 

The consolidated funded debt at the 
end of last year was a little more than 
$400,000,000, allowing for recent bond 
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purchases. The obligations of subsidiary 
companies guaranteed by the Steel Cor- 
poration amounted to $94,540,000, ac- 
cording to latest records, while the tota! 
subsidiary companies’ bonds not guaran- 
teed by the parent company was $51,: 
159,900. 


EARNINGS 


HE first combined report of the 
Consolidated Gas Company of New 
York since the acquisition of the 
Brooklyn Edison Company, issued Feb. 
25, shows total assets of $1,080,740,- 
445. Total assets of Consolidated Gas 
Company alone a year earlier amounted 
to $842,900,461, but with the assets of 
the recently merged Brooklyn Edison 
Company included, the assets on Dec. 
31, 1927, would have been $1,013,767,664, 
so that the increase for the year was 
$66,972,780. 

At the annual “ye held this week, 
the consolidation was further reflected 
in the election of Matthew S. Sloan as 
a trustee of the Consolidated Gas Com- 
pany to succeed Moses Taylor, deceased. 
Mr. Sloan was formerly head of the 
Brooklyn Edison Company, and was 
elected president of the New York Edi- 
son and other electric subsidiaries of 
Consolidated Gas when the merger was 
effected last year. 

Earnings for 1928 of Consolidated Gas 
and affiliated gas and electric com- 
panies, including amended figures to in- 
clude Brooklyn Edison, amounted to $59,- 
592,552 after depreciation, taxes, inter- 
est and other charges, equivalent, after 
dividends of affiliated companies and on 
the preferred, to $4.52 a share on 10,394,- 
700 no par shares of common stock out- 
standing. This compares with a net 
profit in 1927, including the Brooklyn 
Edison Company, of $52,310,157, which, 
computed on the basis of shares out- 
standing last year, is equal to $3.98 a 
share on the common stock. : 

As of Dec. 31 the exchanges of stock 
of the Brooklyn Edison Company for 
Consolidated Gas shares amounted to 
877,350 shares, or 97.48 per cent of the 
capital stock, an equal number of shares 
of Consolidated Gas $5 preferred and 
1,754,700 shares of common having been 
issued in the exchange. 

During the year the combined prop- 
erties spent $87,918,579 gross as capital 
expenditures for land, plant and equip- 
ment. Credit due to retirement, adjust- 
ment and sale of real estate was $2%,- 
407,771, leaving a net increase of $59,- 
510,808 for land, plant and equipment 
during the year. Affiliated gas com- 
panies sold 43,161,466,900 cubic feet of 
gas, an increase of 658,263,100 cubic feet, 
or 1.55 per cent. 


Atlantic Refining Company 

The pamphlet report of the Atlantic 
Refining Company, substantiating the 
preliminary report issued early this 
month, shows net profit for 1928 of 
$16,848,807, after all allowances for 
operating expenses and interest charges. 
This compares with $2,315,715 in 1927. 
The gross operating income for 1928 
was $150,115,862. Total surplus as of 
Dec. 31 is given as $46,233,458. During 
the year the company paid taxes of $3,- 
385,917, besides $4,114,984 either paid 
or accrued for State gasoline taxes. 

The balance sheet shows as of Dec. 
31, 1928, total current assets of $60,339,- 
738, against current liabilities of $10,- 
607,008. Cash is given as $6,868,314; 
inventories, $37,452,444; accounts receiv- 
able, $14,642,652; notes receivable, $428,- 
902, and marketable securities, $819,704. 
“Permanent investments,” including in- 
vestments in affiliated and non-affiliated 
companies, total $5,447,049. Total assets 
amounted to $155,704,520. 


American Express Company 

The American Express Company, in- 
cluding its foreign subsidiary, had net 
income of $2,397,087 after taxes and 
charges in 1928, equal to $13.31 a share 
on 180,000 shares of no par stock, 
against $2,321,440, or $12.89 a share, in 
1927. Gross of the parent company in 
1928 was $7,848,432, against $7,409,097 


in 1927, and net was $2,209,039, against 
$2,000,814 in 1927. Total assets on Dec. 
31 were $71,781,097, against $69,497,576 
a year previous. Investments other than 
United States securities increased from 
$38,225,091 to $41,021,166. Holdings of 
American Railway Express appreciated 


Best & Co. 

The preliminary report of Best & Co. 
for the fiscal year ended Jan. 31, 1929, 
shows net profit of $1,003,924 after de- 
preciation, Federal taxes and _ other 
charges, equal after preferred dividend 
requirements to $6.56 a share on 150,000 
no-par common shares. This compares 
with $978,818, or $6.39 a share, on the 
common in the previous year. Net sales 
for the year amounted to $13,345,643, 
against $12,519,027 in 1927, an increase 
of 6.6 per cent. 


Central Alloy Steel Corporation 


The Central Alloy Steel Corporation 
reports for 1928 net earnings of $4,903,- 
340 after all charges and taxes, equiva- 
lent to $3.24 a share earned on common 
stock. This compares with $2,725,656, 
equivalent to $1.56 a common share in 
1927 

The improvement in earnings reflected 
economies resulting from the uniting of 
the properties of the United Alloy Steel 
Corporation, the Central Steel Company 
and the Central Furnace Company in 
1926. The company’s ingot production 
last year was the largest in its history. 
Although the average selling price of 
the company’s products in 1928 was 
nearly 8 per cent below that of 1927, 
average costs had been reduced 9.6 per 
cent. 

Certain-teed Products. 

The consolidated report of the Cer- 
tain-teed Products Corporation and its 
subsidiaries for 1928 shows a net deficit 
of $426,525 after selling, administrative 
and general expenses, interest, taxes and 
other charges. The earned surplus shown 
in the balance sheet as of Dec. 31, 1928, 
was $548,288, compared with $2,160,163 
on Dec. 31, 1927. The reduction was 
due chiefly to appropriations for redemp- 
tion of preferred stocks and to dividends 
paid on preferred and common shares. 
Current assets on Dec. 31, 1928, were 
$12,152,197, while current liabilities were 
$1,317,887. 





Cutler-Hammer Manufacturing Company 


The Cutler-Hammer Manufacturing 
Company and subsidiaries report for 
1928 a net income of $1,441,218 after in- 
terest, Federal taxes and other charges, 
equivalent to $5.24 a share earned for 
275,000 $10 shares of stock. This com- 
pares with net income in 1927 of $1,430,- 
214, or $5.20 a share figured on the same 
share basis. Total assets of the com- 
pany on Dec. 31, 1928, were $7,246,846, 
with a surplus of $3,728,621. Current 
assets were $4,759,466 and current 
liabilities were $664,999, leaving net 
working capital of $4,094,467. 


Eaton Axle and Spring 

The report of the Eaton Axle and 
Spring Company for 1928 shows consoli- 
dated net profits of $1,429,054 after de- 
preciation, Federal taxes and other 
charges, equal to $5.49 a share on 260,000 
average number of no-per shares out- 
standing during the year, and to $5.29 
a share on 270,000 shares outstanding at 
the end of the year. This compares with 
net profit of $779,191, or $3.11 a share 
on 250,000 shares in 1927. 








Hershey Chocolate Corporation 

The report of the Hershey Chocolate 
Corporation and affiliated companies for 
the final quarter of 1928 shows net in- 
come of $1,714,460 after expenses, Fed- 
eral taxes and other charges, equal after 
dividend requirements on the 6 per cent 
preferred stock and after allowing for 
participating provisions on the $4 pre- 
ferred stock, to $1.72 a share on 650,- 
000 no-par common shares. This com- 
pares with $1,538,126, or $1.35 a share 
on the common stock, in the previous 
quarter, and with $1,561,036, or $1.39 
a share, in the quarter ended June 30, 
1928. Net income for the full year 1928, 
as compiled from quarterly reports, to- 


taled $6,456,387, equal after preferred 
dividend requirements to $6.05 a share 
on 650,000 common shares. 





Hood Rubber Company 

The Hood Rubber Company reports for 
1928 a net loss of $1,478,104 after de- 
preciation, interest, extraordinary in- 
come charges and credits, inclusive of 
absorption and adjustment of rubber 
valuations, selling price rebates and 
losses in the rubber pool. In_ the 
previous year the company reported for 
the nine months ended on Dec. 31 and 
showed a net profit of $1,017,319 after 
interest, depreciation and Federal taxes. 
The fiscal year has been changed to con- 
form with the calendar year. 





Liberty Mutual Insurance Company 


The Liberty Mutual Insurance Com- 
pany for 1928 reports resources totaling 
$19,451,318, an increase of $3,102,276 in 


Inoestment Counselors 
for a Quarter Century 


Is a Bear 
Market in Sight? 


Are stocks on the verge 
of asevere decline? Should 
you sell your holdings, or 
is this a time to make 
additional purchases on 
any reaction? 


These questions can best be 
answered by considering the 
4 principal factors that are 
influencing the present trend 
of prices. Any policy that 
will be Sasa saiee to- 
day’s conditions must be a 
considered policy, and the 
fundamentals behind the 
market must be understood. 





Until recently, when rather 
severe breaks have occurred, 
prices advanced with sufh- 
cient steadiness so that a 
great many individuals con- 
cluded that almost any stock 
could be bought with safety 
and the expectation of profit. 
It is becoming increasingly 
apparent that this is not the 
case. 


Check your position 
Now is an excellent time to take 
stock of your present investment 
position and to determine what 
you will do in the future. Our lat- 
esc Bulletin was prepared with 
this in mind . . . co show what is 
influencing the market, to clarify 
the existing situation and to help 
investors determine what action 
they should take. In addition to 
discussing the 4 factors mentioned 
above, this Bulietin analyzes cer- 
cain industrial and railroad stocks. 
A copy sent free on request. 


| lastly 


BROOK MIRE 
ECONOMIC SERVICE, INC. 
551 Fifth Avenue, New York 


Send me description of 
your Service and Bulletin TA-285 





Name 
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Reserves on Dec. 31 amounted 
to $16,409,860, of which $9,673,809 was a 


the year. 


reserve for losses, $1,151,952 a reserve 
for dividends to policy holders and 
$1,260,000 a reserve to take care of 
possible fluctuations in the market value 
of securities. The surplus was $3,041,- 
458, an increase of $506,847 over the 
preceding year. Premium writings for 
the year amounted to $15,047,604. Of- 
ficers and directors were re-elected at 
the annual meeting. 


Marland Oil. 

The Marland Oil Company and subsid- 
iaries report for 1928 a deficit of $4,987,- 
564, after interest, depreciation and all 
charges, against a deficit of $7,691,076 
for 1927 and net profit of $11,690,811 in 
1926. Gross earnings for 1928 were $50,- 
758,379, against $56,322,473 in the pre- 
vious year, but total income, after de- 
ducting operating expenses and adding 
“other income” for 1928, was $14,217,855, 
compared with $13,784, 047 in 1927. 

Due to a charge- off for depreciation 
of $6,066,585, against $5,816,564 in 1927, 
and other write-offs which brought the 
total to $17,461,043, against $17,499,371 
a year previously, and due also to the 
carrying of crude-oil inventories and re- 
fined product stock at about 50 per cent 
of those of the previous year, total as- 
sets for 1928 amounted to $104,903,599 
eainst $116,355,514 in 1927. 


Minneapolis Steel and Machinery 

The Minneapolis Steel and Machinery 
Company and subsidiary companies re- 
port net earnings for 1928 of $1,414,273 
after depreciation, interest, reserves, and 
Federal and Canadian income taxes, an 
increase of 73 per cent over the earnings 
of 1927, which were $817,241. Earned 
surplus on Dec. 31, 1928, after deduction 
of depreciation on plant for the years 
1921 to 1925 and other special deduc- 
tions, was $1,036,136. In the year the 
company’s affairs were reorganized and 
$2,750,000 of bonds and notes was issued 
to retire indebtedness to banks of $2,670,- 
500. The old preferred stock of $100 par 
value was exchanged for new $25 par 
prior special preferred stock, on the basis 
of five shares of the new for one share 
of the old. New $10 par common stock 
was issued in exchange for old $100 par 
common shares on the basis of five of 
the new for one of the old. 


Melville Shoe Company 

The Melville Shoe Company reports 

r 1928 a consolidated net income of 

1,657,139, equivalent, after preferred 
dividends, to $4.23 a share earned on 
354,376 common shares outstanding at 
the end of the year. This compares 
with $1,231,151 in 1927, equivalent to 
$13.01 a share on 86,081 common shares 
then outstanding. Sales for 1928 were 
$22,552,353, against $17,799,943 in 1927, 
an increase of more than 26 per cent. 
The company opened eighty-nine new 
stores in 1928, making a total of 410 in 
operation. 


Porto Rican American Tobacco Company 
The Porto Rican American Tobacco 
Company of New Jersey reports for 1928 
a net income of $615,722 after expenses, 
interest and other charges. The sur- 
lus account, which stood at $779,491 on 
ec. 31, 1927, was increased during 1928 
to $1,216,932. 

The company sustained heavy losses 
during the first five months of 1928 ow- 
ing to the cigarette cut-price war, which 
did not terminate until May. Bonds of 
the company to the amount of $904,000 
had been purchased and redeemed dur- 
ing the year, which would reduce the 
fixed charges for 1929 substantially. 
Payments of dividends on Class A stock 
were resumed in January, 1929, and the 
confidence was voiced that payments 
would be made in the near future on ac- 
count of the $5.25 dividend arrears on 
this stock. 


Universal Products Company 

For the year ended Dec. 31, 1928, net 
profits of Universal Products Company 
were $432,960, equal to $4.95 per share 
on the common stock. This compares 
with $222,907, or $2.78 per share in 1927, 
an increase of over 94 per cent. Orders 
on hand indicate an increase in business 
for the first six months of this year of 
over 100 per cent as compared with the 
same period last year. 

The balance sheet as of Dec. 31, 1928, 
shows a substantial improvement in the 
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Northern Pacific. 


1929. 1928. 
January gross 6,409,128 6,457,622 
Net operating income. 677,639 685,535 
Pere Marquette. 

January gross 3,280,305 2,901,514 
Net operating income 478,066 245,749 
Net income 431,631 146, 647 

Pittsburgh & West Virginia. 
January gross 435,345 316,250 
Net operating income 230,325 137,988 
Total income ... 243,496 147,437 
Surplus after charges 219,026 122,855 

St. Louis-San Francisco System. 

January gross 6,882,892 6,751,961 
‘Net operating income 1,495,688 Lees 
Balance for interest 1,638,846 1,509,644 
Surplus after charges. 587 ,328 215.252 

Southern Pacific System. 

January gross 23,810,521 21,398,314 
Net operating income.. 2,871,759 1.916).880 
Texas & Pacific. 

January gross 3,760,816 3,610,126 
Net operating income 568,285 541,126 
Total income .... 12,153 595,513 
Surplus after charges : 345,297 358,941 


Pennsylvania Railroad Company 


The full income account of the 
for 1928, 
5, shows that the net 


sylvania Railroad Company 


made public Feb. 2 


Penn- 


income for the year exceeded the figures 


previous 
the third 


of any 


marked successive 


twelve months 


and 
year in 


which a new high record was made. 
The net income was $82,507,613, an in- 


crease of $14,347,317 over 1927. 


It was 


equivalent to 14.69 per cent on the $561,- 


673,950 outstanding capital 


stock, and 


the 7 per cent dividend was earned more 


than twice over. 
of net income to 


In 1927 the percentage 
outstanding capital 


stock was 13.65 and in 1926 it was 13.53. 
Dividends paid during 1928 amounted 
to $38,171,621, of which $4,634,802 was 


applied to sinking and 


other 


reserve 


funds, and $750,261 to advances and con- 


struction expenditures upon leased and 
affiliated lines. The remainder of the 
net income, $38,950,928, was transferred 
to profit and loss, bringing the total of 
the general profit and loss account, as 
of Dec. 31, 1928, to $185,316,573. 

The gross railway operating revenues 
for 1928, amounting to $650,567,316, 
showed a decrease from the previous 
year of $14,283,707, more than half of 
this being accounted for by a decrease 
of $9,630,921 in passenger revenues. 
Freight revenues decreased $4,317,759. 


PUBLIC UTILITY 
EARNINGS 


‘entral Ulineis Light. 
1929. 1928. 
January gross $465,001 $437,562 
Net after taxes. 202,637 180,592 
Twelve months’ gross. 4,793,284 4,416,396 
Net after taxes.. 1,970,759 1,753,529 
Net after charges, res 
and amorcization 1,304,160 1,085,559 
Surp. after pfd. divs. 895,669 672,320 
Consumers Power. 
19% 1928. 
January gross 2,929,110 2,571,895 
Net after taxes ‘ 1,520,963 1,322,254 
Twelve months’ gross.. 30,821,343 26,913,469 
Net after taxes 15,628,940 13,090,201 
Net after charges, res. 
and amortization. . 10,758,558 8,956,145 


Surp. after pfd. divs... 7,188,073 5,585,081 
Commonwealth Power Corporation 
(and Subsidiary Companies). 


January gross . ; 5,548,084 5,025,240 
Op. exp., taxes, &c 2,766,902 2,531,871 
Gross income 2,781,182 2,493,368 
IHinois Power. 

January gross 291,087 268,121 
Net after taxes.... 119,210 108,5 
Twelve months’ gross.. 2,755,083 2,635,727 
Net after taxes... 961, "789 * 828, 
Net after charges, res. 

and amortization 426,134 281,650 


Surp. after pfd. divs... _ 197,888 52,912 
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Ohio Edison 


i9zy 1928 
January gross 228,407 191,716 
Net after taxes. 127,445 90,903 
Twelve months’ gross 2,162,374 1,924,543 


Net after taxes.. 1,098,486 865,873 


Net after charges, res. 


and amortization 755,680 623,551 
Surp. after pfd. divs. 593,083 475,582 


Seuthern Indiana Gas and Electric. 





January gross 306,295 281,332 
Net after taxes... 132,976 123,998 
Twelve months gross 3,190,659 3,036,886 
Net after taxes. 1,357,245 1,296,856 
Net after charges, res. 

and amortization 805,713 732,312 
Surp. after pfd. divs 418,543 376,160 

Tennessee Electric Power. 

January gross 1,176,364 112,756 
Net after taxes.. 992,625 537,198 
Twelve months’ gross. 13,517,450 12,585,890 
Net after taxes. 6,543,916 5,757,234 


Net after charges, Tes. 


and amortization 3,376,528 2,587,229 
Surp. after pfd. divs 2,037,677 1,329,912 
American Water Works and Electric Com- 

pany, Inc. 
1928. 1927 
Gross earnings 51,044,689 48,727,401 
Op. exp., taxes, &c. 26,027,657 25,856,535 
Gross income oe 25,017,031 22,870,866 
Int. and amort. of disc. 

of subsidiaries 8,084,495 8,434,592 
Pfd. divs. of subsid. 5,138,779 4,665,146 
Minority interests. 36,339 41,732 
Balance ; 11,757,418 9,729,394 
Int. and amort. of disc. 

of Am. . Wks. & El 

Co., Inc. ‘ 1,298,913 1,215,908 
Balance . 10,458,504 8,513,486 
Resvd. for renew., ret. 

and depletion 4,249,009 3,653,339 
Bal. for divs. & surp 6,209,495 4,860,146 


Chicago, North Shore & Milwaukee. 


Operating revenue 7,967,186 7,829,591 
Net after taxes 1,702,767 1,737,116 
Total income 2,129,234 1,794,404 
Surplus after charges 781,721 496,044 
Preferred dividends 863,422 784,083 
Deficit 81,701 288,039 
North American Company. 
Gross . 135,551,899 122,166,834 
Op. exp. ‘and taxes. 71,152,647 65,308,621 
Net from op....... ,399,252 56,858,213 
Other income 4,290,936 3,022,715 
Total income 68,690,188 59,880,928 
Int., chgs., &c 18,243,609 17,775,812 
Pfd. divs. subs 9,961,983 8,966,740 
Min. int. ‘ 1,807,179 1,401,796 
OOF... «0 i 14,274,664 12,481,933 
Net income 24,402,753 19,254,647 
Pfd. divs. 1,820,032 1,820,022 
Com. divs 4,806,549 ° 4,341,772 
Surplus 17,776,172 13,092,853 
IlMinois Northern Utilities Company. 
Gross earnings 3,497,478 3,302,500 
Op. exp., taxes, &c 2,076,230 1,907,280 
Gross income ..... 1,421,248 1,395,220 
Int. on funded debt 455,281 445,517 
Other deductions 77,666 42,890 
Net income . $88,300 906,813 
Divs. paid on pfd. stk. 228,409 225,219 
Divs. pd. on jun. pfd. 58,555 58,537 
Divs. paid on common. 368,800 356,242 
Bal. carried to surplus. 232,535 266,815 


American Water Works and Electric 
Company, Inc. 

The American Water Works and Elec- 
tric Company, Inc., in its annual report 
for 1928 shows a net income of $6,209,- 
000, equal after preferred dividends to 
$3.50 a share on 1,432,163 shares of no- 
par common stock, against $4,860,000 or 
$2.79 a share on 1,361,413 shares in 1927 
Earnings on the average number of 
shares outstanding were $3.56 in 1928 
and $2.83 in 1927. 





Brooklyn Edison Company 

The Brooklyn Edison Company re- 
ports a net income of $3,526,703 for 
1928, against $2,440,934 for 1927. Op- 
erating revenues totaled $40,139,495 and 
non-operating revenues, $220,960. Profit 
and loss surplus totaled $15,921,075 on 
Dec. 31 last, against $12,401,398 on Dec. 
31, 1927. 

Sales of electricity last year totaled 
832,733,000 kilowatt hours, an increase 
of 78,097,000 kilowatt hours, or 10.35 per 
cent from 1927. There was a net gain 
of 46,942 in connected meters, bringing 
the total for the system on Dec. 31 to 
791,265. 

The company’s operating plant con- 
sists of three generating stations and 
twenty-five substations. The present 
total capacity of the generating stations 
is 529,500 kilowatts. The 110,000 kilo- 
watt generating unit at the Hudson 
Avenue generating station, the installa- 
tion of which was started in 1927, was 
put in operation, making the total 
capacity of the station 340,000 kilowatts. 
This is the fifth unit installed at this 
station, which is designed to accom- 
modate eight generating units. Property 
has been purchased for a power house 
site in the Red Hook section on Ferris 
Street from Sullivan to Coffey Street 
and extending to the waterfront on New 
York Bay. 


Columbia Gas and Electric Corporation 


Columbia Gas and Electric Corpora- 
tion, which serves a population of 
5,000, 000 in 1,062 communities in Penn- 
sylvania, Ohio, West Virginia, Kentucky, 


Maryland, Indiana and New York, made 
public this week its complete annual re- 
port as audited for the fiscal year ended 
Dec. 31, 1928. This report recites many 
changes and improvements within the 
huge system controlled and reveals that 
total assets now exceed $613,469,000, of 
which total current assets are $31,426,- 
536 against current and accrued liabili- 
ties of $20,622,638. Reserves for renew 
als and replacements, depletion, &c., 
stand at the record total of $133,963,410, 
while surplus is shown as $83,369,924, 
also a new high record. Funded debt 
amounts to $103,026,400, which is less 
than the annual gross earnings of the 
system. Gross earnings in 1928, as re- 
ported in the corporation’s preliminary 
income account, and now confir med, 
were $107,195,658, and net income ap- 
plicable to the preferred and common 
stocks of the corporation after all 
charges and depreciation was $29,155,- 
584. These 1928 figures compare with 
$96,756,479 and $23,265,753, respectively, 
in the previous year. 

Capital expenditures, refunding and 
payments for properties acquired during 
the year aggregated $107,500,000, bring- 
ing this figure up to $194,200,000 for the 
two years this program of financing and 
refinancing has been under way. Addi- 
tions to fixed property in 1928 totaled 
$19,600,000, exclusive of the cost of new 
properties. Among the principal addi- 
tions were more than 700 new gas and 
oil wells, substantially increased generat- 
ing capacity installed at the three Jead- 
ing power stations operated by the sys- 
tem and additional compressor stations 
and electric substations. Electric gen- 
erating capacity was increased 17 per 
cent. Gas customers increased to 1,004,- 
208 and electric consumers to 304,861. 

Commonwealth Power Corporation 

Gross earnings of the Commonwealth 
Power Corporation and subsidiaries for 
January established a new high record 
for a month, amounting to $5,548,084, 
compared with $5,025,241 for January 
of last year, an increase of 10.40 per 
cent. For the twelve months ended on 
Jan. 31, earnings applicable to dividends 
after retirement reserve amounted to 
$12,510,310, equal to $25.02 a share on 
the 500,000 shares of 6 per cent pre- 
ferred stock and $5.78 a share on the 
1,645,054 shares common stock outstand- 
ing, compared with $18.39 and $4.04 a 
share, respectively, for the previous like 
period, based on the same number of 
shares outstanding. 





General Gas and Electric Corporation 


General Gas and Electric Corporation 
and subsidiary companies report, in a 
consolidated income statement for the 
month of January, operating revenues 
and other income of $2,351,151, as com- 
pared with $2,186,455 in the correspond- 
ing month of last year, an increase of 
74% per cent. After deductions for 
operating expenses, taxes, maintenance, 
depreciation, interest on funded debt 
and preferred stock dividends of sub- 
sidiaries and minority interests, a bal- 
ance is reported of $454,410, an increase 


of 15 per cent over $394,729, reported 
for January, 1928. For the twelve 
months ended Jan. 31, 1929, operating 


revenues and other income of the system 
amounted to $24,724,263, as compared 
with $25,135,107 in the preceding twelve 
months. This slight decrease was due 
to the sale in July, 1927, of certain 
Southern properties the revenues from 
which up to that time had been included 
in the statement for the year ended Jan. 
31, 1928. Total income of the system 
for the year ended Jan. 31 last, after de- 
ducting operating expenses, taxes, main- 
tenance and depreciation amounted to 
$10,344,675, against $9,985,103, an in- 
crease of 3.6 per cent; while balance of 
income, after deducting fixed charges 
and preferred stock dividends of sub- 
sidiaries and minority interests increased 
21 per cent from $3, 166, 148 to $3,860,831. 
The North American Company 

An increase of 29.53 per cent in bal- 
ance for common stock for 1928 over 
1927 is shown in the preliminary con- 
solidated income statement of the North 
American Company and subsidiary com- 
panies. Such earnings, after all operat- 
ing expenses, interest charges, deprecia- 
tion and all] other reserves and dividends 
on preferred stock, were $22,582,721.32, 
or $5,148,095.40 greater than in 1927. 

These earnings are equal to $4.68 per 
share on the average number of shares 
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of North American common stock out- 
standing during the year 1928, compared 
with $4.06 per share for 1927. 

Gross eurnings were $135,551,899.02, 
an increa-e of 10.96 per cent. Operating 
expenses, including maintenance, taxes 
and all reserves except depreciation, 
were $71,152,646.78, an increase of 8.95 
per cent. The operating ratio, or the 
proportion of gross earnings required 
for operating expenses, maintenance and 
taxes, decreased from 53.46 per cent in 
1927 to 52.49 per cent in 1928. Net in- 
come from operation was $64,399,252.24, 
an increase of 13.26 per cent. 


Green Mountain Power 

The Green Mountain Power Corpora- 
tion, a subsidiary of the Peoples Light 
and Power Corporation, reports gross 
revenues of $1,909,695 for 1928, an in- 
crease of $166,758 over the preceding 
twelve months. Gross income amounted 
to $1,233,533, an increase of $212,361. 


Utilities Power and Light Corporation 


Utilities Power and Light Corporation 
reports power output for the twelve 
months ended Nov. 30, 1928, of 665,892,- 
298 kilowatt hours, comparing with 
583,282,407 kilowatt hours in the preced- 
ing twelve months, an increase of 14 per 
cent. These figures apply only to the 
American properties of the Utilities 
Power and Light Corporation. Gas sales 
of the American properties totaled 11,- 
917,854,000 cubic feet, compared with 
8,896,860,362 cubic feet in the preceding 
year, an increase of 35 per cent. Both 
electric and gas output established a new 
high record in the period covered by 
this report. 

Brooklyn-Manhattan Transit 

The Brooklyn-Manhattan Transit Com- 
pany reports increased gross revenue 
but decreased surplus for January. Its 
earnings for that month of this year and 
last year follow: 


1929 1928 
Jan. gross... oe $3,977,564 968, 
Net after taxes . 1,093,537 1,119,061 
Total income ... 1,149,077 1,190,834 
Surplus after charges. 439,807 727 
7 months’ g 28,112,915 27,586,215 
Net after taxes ....... 7,865, 7,711, 
Total income.. 8,412,423 8,291, 
Surplus after charges. 3,545, 3,647,033 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 





HE list of bonds called for redemp- 
tion in February prior to maturity 
has not changed substantially in 

the course of the month, most of the is- 
sues having been called previously. The 
additions consist entirely of a few small 
municipal issues called early in the 
month. No changes in the list were 
made last week, the figure remaining at 
$57,597,200, compared with $103,962,700 
in January, and $87,075,247 in February 
last year. 

Bond redemption notices issued last 
week for future months also were in 
small volume. They covered chiefly mu- 
nicipal issues and included bonds of the 
cities of Brighton and Lima, Col., and 
Aberdeen, Seattle, Everett and Kelso, 
Wash. An issue of special improvement 
bonds of Alton, IIl., also was called 

Redemptions for March show a big 
drop compared with the same month 
a year ago. The total is $77,202,000, 
compared with $270,711,900 in 1928 and 
$78,755,000 in 1927. Next month’s calls 
include $30,000,000 Westinghouse Elec- 
tric and Manufacturing twenty-year 5s, 
due in 1946, called at 105 for March 1, 
and $9,200,000 of Midcontinent Petro- 
leum first mortgage 6% per cent bonds 
due in 1940, called at 105 for March 1. 
Other recent announcements for future 
ee y were part of the Republic 
of Peru of 1961, at 100 for April 1; 
the Pictorial Review Company’s entire 
issue of first mor rigage convertible 6%s, 
due in 1939, called at 105 for April 1, 
and two Missouri-Kansas Pipe Line is- 
sues for June 1. 

Aberdeen, Wash., various of local improve- 


ment bonds, called for pa mpens between 
Feb. 1, 1929, and Feb. 26, 1929, at office of 
the City Treasurer 


Ada County, Idaho, bond 3 of sctrool dis- 
trict 436s, due 1933, called for goyment 
on March 11, 1929, at National Park 

New York, or First Security Bank, Boise. 
Idaho. 

Adam County, Col., various of school dis- 
trict bonds, ‘called for payment between 
June 6, 1928, and March 15, 1929, at office 
of the ag er a 

Albuquerque, N. M., various of pavin 
bonds, called ie Parnes immediately, a 
office of the City Treasurer. 

Alton, Ill., various of special improvement 
bonds, called for payment on Feb. 10, 
1929, at office of the City Comptroller. 

Baca County Col., one warrant dated a 
11, 1929, alled for payment on March 6 
1929. 

Billings & Spencer Co. (The), entire issue 
of ten-year 7s, due March 1, 1933, ge 

for yment at 105, on March 1, 1929, a 

the ffartford- Connecticut Trust Co., Hart. 
ford, Conn. 

Boulder, Col., various of local improvement 
bonds, called for payment on arch 11, 
1929, at office of the City Treasurer. 

Brighton, Col., various of sewer and pavin, 
bonds, called for payment on Feb. 19 

at Farmers State Bank, Brighton, Col. 

Buffalo, Rochester & Pittsburgh Railway 
Co., entire issue of series G er cent 
equipment bonds, due Oct. 1, 1929, called 
for payment at we on April 1, 1929, at 
Guaranty Trust , New York. 

Burlington Light & ieee so., entire issue 
ot 7 per cent preferred, called for redemp- 
tion at 105 and accrued dividends, on 
March 1, 1929, at the Seaboard National 
Bank, New York. 

C. G. Spring & Bumper Co., entire issue of 
first serial 6s, due Jan. 1, 1930-33, called 
for payment at 102, on March 18, a at 
Guardian Trust Co., Detroit. 

Cc. G. Spring & Bumper Ce., entire a of 
five-year be per cent convertible deben- 
tures, due 1933, called for payment 
at 102, on trarch 18, 1929, at Fidelity Trust 
Co., Detroit 

Conech of Christ of the City of Chanute, 

Kansas, entire issue of 7" real estate 6 
er cent notes, due Feb. 1930-35, called 

or payment at 102, on Feb. 1, 1929, at 
Mercantile Trust Co., St. Louis, Mo. 

Cole (James G.), entire issue of first 6s, 
due to 1937, called for payment at 101, on 
Oct. 15, 1929, at Peoples State Bank, In- 
dianapoli Ss. 

Colorado (State of), various of general rev- 
enue and capitol buildin warrants, 
called for yo on March 12, 1929, at 
office of the State Treasurer. 

Conertas Realty Co., $6,000 of first 5s, due 
May 1, 1958, called for yment at par, 
on May 1, 1929, < the Sacoster Trust 

. ncaster, Lowest and highest 
numbers: $1,000 pT 40 and 287. 

Culbertson, Mont., various of 6 per cent 
water bonds, called for ayment on Nov. 
25, 1928, at Heath, Schlessman & Co., 
Denver. 

Dominion Sugar Co., Ltd., entire issue of 6 
per cent Dp called for redemption 
at 105 and accrued dividends, on March 1, 
ue. at the company’s office, Chatham, 

nt 

Edgeworth Club, entire issue of 6s, due 
Sept. 1, — called for payment at par, 
on March 1929, at Fidelity Title & Trust 
Co., Pitteburgh. 

El Paso, County, Col., $1,000 of consolidated 
schoo) district 23 bonds, called for Pay- 
ment on March 1, 1929, at office of t 
County Treasurer. 

Everett, Wash., various of local improve- 
ment district 429 bonds, called for per. 
ment on Feb. 8, 1929, at office of the City 
Treasurer. 

Fort Collins, Col., various of municipal rail- 
i YobA," calle 5 per cent bonds, due March 

called a ae Gas on yy — 
1929. at Gray, © Vasconcells & C 
1,717 Stout St., Beater, Col. Lowest and 
highest numbers: denomination, 18 
and 300; $500 denomination, 301 and 470. 
Goodyear (The C. A.) —— so0'000 of Dela. 
(now Larson Lumber of 8s, 
due ~ ™ 35. i called 3s payment at 
103, on 929, at Detroit Se- 
curity Trt 0. 5 netrelt. 

Grand County, Col., one school district 2 
5% per cent "bond, called for payment im- 

iately. 

Grand County, Col. varus of school dis- 
trict 2 54s, due 1931, called for payment 
at office of the County he, 

Harwood Electric Co., $17,000 of first and 
refunding 6s, due March i, 1942, called for 

ayment at 107%, on March 1, 1929, at 

ra Trust Co., Philadelphia. Lowest 
and highest numbers: $1,000 denomina- 
tion: and 

Hadson Land Co., $18,000 of firet serial ie] 
due semiannually to gy - F. a ioShlied 


for payment at 101, = 929, at 
Guardian Trust Co. etra .. pS, ise t and 
highest numbers: ts and C20; D10 and 


; M11§ and M262. 

Hunts, Ltd., entire issue of 7 per cent first 
and second preferred, called for redemp- 
tion at 110 and accrued dividends a share, 
and at pat and accrued dividends a share, 
respectively, on April 30, 1929. 

Ilseder Hutte (Ilseder Steel Ose, , entire 
issue of twenty-year 7s one Apr * 946, 
called for payment at 1 103, 0 1 1, 1929, 
at the National City Bank. New "York. 

Indianapolis Power & Light Corp., entire 
issue of $7 cumulative first. preferred 
called for redemption at 105 an accrued 
dividends, on May 1, 1929. 


Johnson Motor Co., entire issue of pre- 
ferred, called for redemption at 105 and 
accrued dividends, on F. 8, 1929, at the 
Commercial National Bank & Trust Co., 
New York. 

Kelso, Wash., various of local improvement 
bonds, called for payment on Feb. 1, 1929, 
at office of the ty Treasurer. 


Kelso, Wash., various of current expense 
aareeee. called for payment on Jan. 19, 


Keogh Building, sottne, issue sf fires BY ry 
due semi-annually aon. 929-1 
called for payment at 103, = y 20, 
1929, at Chicago Trust Co., Chicago. 


Laclede Gas & Electric Co., entire issue of 
collateral trust A 7s, due April 15, 1934, 
called for payment at 103, on A ril. 15, 
1929, at Guaranty Trust Co., New York. 


Limon, Col., various of sewer district 1 
bonds, called for payment on Feb. 15, 1929, 
a First National Bank of Limon, Col. 


beach Estates, Inc., $10,000 of first and 
oflateral trust 7s, due Sept. 1, Ym called 
for covment at 1 , on March 1929, at 
the Midland Bank, Cleveland, Dinio. Low- 
est and highest numbers: D19 and D22; 
M37 and M44, 

Manhattan Shirt Co. (The), $200,000 par 
value of preferred stock, called for re- 
demption at 120 per cent of the par value 
of certificates and accrued dividends, on 
April 1, 1929, at office of the Manhattan 
Ss irt Co., New York. 

9 Gas Light Co., $143,000 of first 
general 5s, due Feb. 1, 1930, called for 

ayment at 102%, on March 1, 1929, at 
ontinental National Bank & Trust Co., 
Chicago. 


Missouri- oy Pipe Line Co., entire issue 
of one year 6 Bsr cent convertible notes, 
due Dec. 1, 19; called for payment at 
par, on June 1, 1929, at Central Trust Co. 
of Iil., Chicago. 

Missouri-Kansas Pipe Line Co., entire issue 
of first 64s, series A, due June 1, 
called for payment at 105, on June 1, 1929; 
at Central Trust Co. of Ill., Chicago. 


Montezuma County, Col., one of schoo! dis- 
trict 8, 6 per cent bonds, due 1932, called 
for _—— on March 1, 1929, at office 
of the County Treasurer. 

Mortgage Guarantee Co. of America, vari- 
ous of first participating certificates, 
series A (trust agreement dated April 3, 
1925), called for payment at 102, on March 
1, 1929, at Chatham-Phenix National Bank 
& Trust , New York. 


Newport Electric Corp., entire issue of 7 
mg cent cumulative preferred, to be called 
for payment at at 110 and accrued dividends, 
attenal Securities Investment Co., entire 
issue of first and second preferred, called 
for redemption at $102 and accrued divi- 
dends per share each, on April 1, 1929, at 
the First Trust & Savings ank, ‘Chicago. 


Nixon Building (Loop Building Cop.) 
$12,000 of first leasehold 64s, due Sept. 1, 
—_ called for payment at 105, on March 

1929, at the Guardian Trust Co., Cleve- 
ed Lowest and hi post numbers: D21 
a D191; M8 and M1 


Nueces County, Texas, me of court 
house and jail 5s, dated Aug. 19, 1913, 
called for pa ment at par, on July i, 1929, 
at National City Bank, New York. 

Nueces County, Texas, various of causeway 

due Apr’ "10, 1954, called for payment 
at par, on July 1, 1929, at National City 
Bank, New York. 


Otis Steel Co., entire issue of 7 per cent 
cumulative preferred, called for redemp- 
son at 110 and accrued dividends, on April 

, 1929, at the Union Trust Co., Cleveland. 


Peru (Republic of), $125,000 of extension 6s, 
second series, due Oct. 1, 1961, called for 

yment at par, on April 1, 1929, at J. & 
Ww Seligman & Co., or the National City 
Bank of New York, New York, or Selig- 
man Bros., Ltd., London, or the National 
City Bank of New York, London, at Pier- 
son & Co., Netherlands Trading Society, 
Mendelssohn & Co., De Troentsche Bank 
Amsterdam, or Credit Seisse, Zurich, or 
Basle, Switzerland. Lowest and highest 
numbers: D308 and D3074; M 792 and 
M23446. 


Pocahontas Corp (The), $189,000 of 6s, due 
Dec. 15, 1943, called for payment at 102, 
on March 16, 1929, at Union Trust Co.. 
Pittsburgh. Lowest and highest numbers: 
$1,000 denomination, 208 and 7996. 


Rio Grande Oil Co. (Texas), entire issue of 
first and collateral trust convertible 7s, 
due Nov. 1, 1935, called for payment at 
105, on May 1, 192$, at Bank of America 
of Cal., Los Angeles; Wells Fargo Bank 
& Union Trust Co., San Francisco; First 
National Bank, El Paso, Texas, and the 
United States National Bank, Denver. 


Runge, Texas, various of waterworks and 
electric light bonds, dated Jan. 1, 1914, due 
on or before 1954, called for ayment on 
March 5, 1929, at National Park Bank, 
New York. 


Salida, Col., $1,000 of sewer bonds, called 
for payment on Feb. 15, 1929, at Kountze 
Bros., New York. 

Santa Fe (Province of) (Argentine ~~~ 

194,500 of public credits extension 7s, due 
ept. 1, _, called for payment at par, 
on March 1, 1929, at Chatham-Phenix Na- 
tional Bank & Trust Co., New York. 
Lowest and highest numbers: $500 denom- 
ination, 22 and 824; $1,000 denomination, 6 
and 9412. 

Seattle, Wash., various of local improve- 
ment bonds, called for payment between 
Feb. 6, 1929, and Feb. 26, 1929, at office of 
the City Treasurer. 


Tacoma, Wash., various of local improve- 
ment bonds, called for Rayment on Jan. 
28, 1929, at office of the City Treasurer. 


Union League Club, $9,600 of 6 per cent 
notes due Jan. 31, 1933, called for payment 
at par, on Jan. 31, 1929, at Anglo-Cali- 
fornia Trust Co., San Francisco. Lowest 
and highest numbers: $100 denomination, 
56 and 

Wellston Iron Furnace Co., $51,000 of first 
refunding 6s, due March 1, 1937, called for 
payment at par on March 1, 1929, at the 
Fifth Third Union Trust Co., Cincinnati. 
Lowest and highest numbers: $500 denom- 
ination, 37-90 inclusive; $1,000 denomina- 
tion, 103 and 537. 

Wenatchee, Wash., various of local im- 
<a bonds, called for payment on 

20, 1929, at office of the City Treas- 
urer. 

Wesson Oil & Snowdrift Co., entire issue of 

cumulative preferred, called for re- 
emption at $110 and accrued dividends a 
share, on June 1, 1929. 

Wichita Falls, Texas, various of street im- 
provement bonds, dated March 15, 1919, 
called for payment on March 15, 1929, at 
the Hanover National Bank, New York. 











American Commercial Alcohol Corporation, 
15 yr. Mtge. S. F. Gold Bonds, Series ‘‘A,”’ 
» due 1943. Feb. 26, Page 45 


Buffalo ae Ps PS — Bridge Com- 
pany, 8% . Debenture Gold 
Bonds. Feb. 26, Page 45 


City of Lima, Republic of Peru, 30 yr. 6%% 

Secured S. F. Gold Bonds, i 4 hag a 1, 1958. 

. 25, Page 42 

Consolidated Gas, Electric Poa and Power 

bw ny of Baltimore, Series “‘A,” 30 yr. 

ist Refunding Mtge. S. F. Gold Bonds. 

Feb. 21, Page 45 

Copenhagen Telephone Company, 25 yr. S. F. 
#% Gold Bonds, due April 15, 1950. 


Feb. a Page 45 
General halt Company * 2: F 
Gold Bonds. + ie. *t. "Page 37 


General Ice Cream ERD Gomstative 
Convertible Pfd. Stock. Feb. 26, Page 4 
Granite City Steel Company (A nanens 
Corporation), Preferred Stock 
Feb. 26, Page 45 
Iiseder Hutte (Iiseder Steel Corporation), 20 
yr. Mtge. S. F. 7% Gold Bonds. 
Feb. 22, Page 35 
Kinnear Stores Company, The, 8% Cumula- 
tive Convertible Pfd. Stock, Series ‘‘A.’ 


Feb. 25, Page 42 
Manhattan Shirt Company, oo Preferred 
Stock eb. 24, l’age 42 


Mid-Continent Petroleum Prtnontes, ist 
Mtge. 15 yr. 6%% S. F. Gold Bonds. 
Feb. 25, Page 42 





Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, February 27, 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADDRESS 


Ghe New York Cimes 


TIMES SQUARE, NEW YORK CITY 


1929 


Montgomery Ward Warehouse Company, 


The, ist Mtge. 5%% Serial Gold Bonds 
Feb. 25, Page 42 
Mortgage Security Corporation of America, 

6% Real Estate Trust Deed Gold Bonds. 
Feb. 22, Page 25 
National Supply SuanpanD of ng ag The, 
Preferred Stoc Feb. 27, Page 37 
Pathe sac Ine., 10 yr. 7% s. F. Gold 
Debentures. Feb. 27, Page 37 
Province of Buenos Aires (Argentine Re- 
public), 6% Refunding External S. F. Gold 
Bonds, due March 1, 1961. Feb. 26, Page 45 
Quebec Power Company, Series “‘A,"’ 30 yr. 





6% Ist Mtge. S. F. Gold Bonds 
Feb. 27, Page 37 
Robinson, Dwight P. & Company, 6% Non- 
Cumulative Second Pfd. Stock 


Feb. 21, Page 45 | 
United Steel Le a of Burbach-Eich-Dude- 
lange, “A E B E D” 25 yr 8. F. 7% Gold 
Bonds. Feb. 27, Page 37 
Vicksburg, Shreveport & Pacific Railway 
Company, Refunding and Improvement 
Mtge. 6% Gold Bonds, Series ‘‘A.’’ 
Feb. 25, Page 42 
Western Public Service Company, ist Mtge. 
Gold Bonds, Series ‘‘A,’’ due April 1, 1950. 
Feb. 26, Page 45 
Westinghouse Electric & Manufacturing Com- 
pany. 5% Gold Bonds, due Sept 1, 1946, 
Feb. 25, Page 42 


Wilmington City Electric Company, —_ ist 
Mtge. 5% 40 yr. Gold Bonds, due May 1, 
1951. Feb 21, Page 45 
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News of Canadian Securities 





HE Canadian consump- 
tion of electrical en- 
ergy in 1928 increased 
16 per cent over that 
of the previous year, 
while in 1927, there 
was an increase of 14 
per cent as compared 
j with 1926, according 
to the monthly report of the Royal Bank 
pf Canada. 

“The same general rate of increase 
was shown in Ontario and Quebec as in 
other parts of Canada, but the fact 
that about 80 per cent of the total tur- 
bine installation of the country is found 
in these two provinces makes the 16 per 
cent increase in this area particularly 
significant. If the average production 
during the months of September, 1923, 
1924, 1925 is taken as the basis for an 
index number of 100, the index number 
of production in September, 1928, be- 
comes 200 and, as a result of a similar 
process, the index numbers for October 
and November, 1928, are 212 and 207 
respectively. This index number re- 
veals the fact that electric energy pro- 
duction in 1928 is more than twice as 
large as that in 1924, the mid-year in 
the base period of the electric index. 

“The advances that have been made 
since the beginning of the century in 
the Canadian turbine installation are 
indicated by the figures in the following 
table. The turbine installation in the 
first decade of this century increased by 
approximately three-quarters of a mil- 
lion horsepower; in the second decade, 
by one and one-half million horsepower, 
and in the first eight years of the third 
decade, by nearly three million horse- 
power. 


~ 














Horsepower 


Year Installed. 
1900. 

ae ere ee Aa 975,000 
1914 * pierce ; 1,946,000 
1920. ... as ‘ 2,508,000 
1927 er ; 4,778,000 
Siete oins Pats 5,350,000 


“To the total increase of some 550,000 
horsepower during the past year, Que- 
bec contributed an installation of about 
300,000, bringing the total capacity with- 
in the province up to about 2,380,000 
horsepower. Recent developments in- 
clude two new 43,000 horsepower units 
at Shawinigan, six 8,800 horsepower 
units by the Montreal Island Power Com- 
pany, and one 45,000 horsepower unit 
by the Duke-Price Power Company. It 
is anticipated that four units of 65,000 
horsepower each will be completed by 
the Aluminum Company before July, 
1931. Ontario follows close behind this 
with a development of 1,890,000 horse- 
power, representing 21 per cent of the 
total possible installation. 

“The Ontario Hydroelectric Commis- 
sion is shortly to increase its capacity 
by about 115,000 horsepower. The Gati- 
neau Power Company has added six 
34,000 horsepower units at Paugan and 
bas plans for early installation of some 
231,000 horsepower at this and other 
points. In addition to the projects men- 
tioned above, there was about 100,000 
additional horsepower completed in On: 
tario during the past year, of which 
the greatest portion was due to installa- 
tions of the Spruce Falls Company and 
the Canada Northern Power Corpora- 
tion. In the near future the International 
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Nickel Company and others are expect- 
ing to add about 35,000 horsepower to 
the present total.” 


Atlantic Securities Corporation 

New capital has been introduced -into 
the Atlantic Securities Corporation 
through a recent offering of 60,000 
units consisting of one share of $3 cumu- 
lative preferred stock carrying a stock 
purchase warrant and one share of com- 
mon stock without par value. 

The corporation started operations as 
an investment trust in November, 1927, 
with a paid-in surplus of $108,250 and 
subscribed capital stock of $2,165,000, of 
which 25 per cent was paid in, the bal- 
ance being paid in 25 per cent on Jan. 
14, 1928, and 50 per cent on July 2, 1928. 
For the calendar year 1928 the realized 
profits, including those from the sale 
of securities, amounted to $349,258, 
equivalent to 20.4 per cent on the aver- 
age amount of capital employed. The 
increase in the market value of securi- 
ties held at the end of the year was 
equivalent to 10.8 per cent, additional. 
Realized net profits, after all expenses 
and federal taxes, were equal to nearly 
twice the dividend requirements on the 
preferred stock outstanding. 
Canadian Contract Purchase Corporation 

Industrial Acceptance Corporation, 
which purchased the General Contract 
Purchase Corporation and the other Con- 
tract Purchase Corporation operating 
within the United States from the Gen- 
eral Electric Company last Spring, has 
now bought the Canadian Contract Pur- 
chase Corporation from the Canadian 
General Electric Company, Ltd. I. A. C. 
already has an instalment financing 
company in Canada, the Industrial Ac- 
ceptance Corporation of Canada, which 
does a general finance business on auto- 
mobiles, &c. The new purchase is sig- 
nificant inasmuch as it will give the 
I. A. C. an exclusive recommendation to 
Canadian General Electric dealers. 

Arthur J. Morris, president of the 
Industria] Finance Corporation, which 
controls the I. A. C., the Morris Plan 
Corporation of America and_ several 
other finance companies, insurance and 
real estate companies, and Morris Plan 
Banks, regards the sale of the Canadian 
company to I. A. C. as an official stamp 
of approval on I. A. C. methods by the 
General Electric. He also considers the 
name of the Canadian Contract Purchase 
Corporation as a valuable asset, and 
under no circumstances would his com- 
panies consider changing it. The vari- 
ous offices of the I. A. C. of Canada, 
however, will be expanded to service 
G. E. dealers. 

Canadian National Railways 

An official statement of earnings and 
expenses of the Canadian National Rail- 
ways for the year 1928 just issued at 
Montreal, shows an increase of nearly 
$13,000,000 in net earnings. As a result, 
the net earnings of the system for the 
past year reached a total of $58,383,- 
577.54 compared with those of $45,400,- 
690.11 in 1927, an increase of $12,982,- 
887.43, or 28.60 per cent. These figures 
are particularly striking when it is re- 
called that in 1922, the first year of op- 
eration as a national system, net earn- 
ings were only $3,000,000. 

The statement excludes the Maritime 
region—those lines of the Canadian Na- 
tional east of Levis, Que., and Diamond 
Junction—and the Central Vermont, a 
subsidiary. 

The Canadian National Railways’ 
gross earnings in 1928 amounted to 
$276,631,921.22, compared with gross 
earnings in 1927 of $248,716,374.40. This 
is an increase of $27,915,546.82, equiva- 
lent to 11.22 per cent for 1928. 

During the twelve months of 1928 
working expenses of the system were 
$218,248,343.68 as compared with a total 
of $203,315,684.29 during 1927, an in- 
crease of $14,932,659.39, or 7.34 per cent. 
Because of these favorable financial con- 
ditions the operating ratio of the system 
during 1928 was reduced to 78.89 per 
cent in comparison with 81.75 per cent 
for 1927 

Crown Life Insurance Company 


The annual report of the Crown Life 
Insurance Company for 1928 shows that 


the company enjoyed a year of substan- 
tial progress. 

During the year, insurance in force 
reached and passed well beyond the 
hundred million mark. New policies is- 
sued totaled $29,613,383, bringing the in- 
surance in force to $105,705,236, an in 
crease of 20 per cent over the previous 
year. Assets grew from $10,383,194 to 
$12,277,544. Total income from _ both 
premiums and interest on investment 
was $4,033,127. The average rate of 
interest realizéd on invested assets was 
6.43 per cent, and the sound condition of 
all investments was indicated by the 
small amount of interest due and unpaid 
—about one-fiftieth of one per cent of 
all invested assets. 

Total payment to policyholders and 
beneficiaries amounted to $1,028,518, and 
an amount of $1,640,062 was added to 
the policyholders’ reserve, bringing the 
total statutory reserve to $10,537,135. 
Surplus funds for policyholders’ divi- 
dends were increased to $1,208,113. Pay- 
ments by way of death claims were 
slightly lower than the previous year, 
representing a distinctly more favorable 
mortality rate having regard to the in- 
creased number of policyholders. 


Gatineau Power Company 

Gatineau Power Company, controlled 
by Canadian H-ydro-Electric Corporation, 
Limited, a subsidiary of International 
Paper and Power Company, has started 
additional generators in its Farmers and 
Chelsea hydroelectric plants on the 
Gatineau River, six miles north of the 
city of Ottawa. The two new generators 
with a combined capacity of 58,000 
horsepower, raise the total installed 
capacity of the Farmers and Chelsea 
plants to 232,000 horsepower. 

The total capacity of the plants of 
Gatineau Power Company is now 562,600 
horsepower installed and in process of 
installation, slightly greater than the 
developed power on the American side of 
Niagara Falls. Of this, 439,000 horse- 
power is on the Gatineau River and the 
balance, 123,600 horsepower, is in the 
hydroelectric developments of the com 
pany on the Ottawa River and its othe? 
tributaries. 


Great West Life Assurance Company 

The annual report of the Great West 
Life Assurance Company for the year 
1928 was fully in keeping with the 
growth enjoyed by life insurance in 
Canada as a whole for the year. New 
business, total in force, assets and in- 
come are all shown at new high levels, 
while mortality experience and invest- 
ment earnings were on a favorable basis. 

With over $80,000,000 of business 
written by the Great West Life in 1928, 
increasing the business in force by al 
most $45,000,000 and bringing the total 
business on the books to over $547,000, 
000, the report reveals an income fo: 
the year of close to $27,000,000. A sub- 
stantial increase is recorded in the re- 
serves for future profits to policyholders. 
The accounts show earnings in excess 
of the amounts required for the divi- 
dend scale which enables this company 
to maintain its traditionally generous 
dividends to policyholders. Increases 
are also shown in the company’s special! 
reserves and gross surplus earnings, pro- 
viding a wide margin of safety over and 
above the policy reserves of $81,750,000 
and all other liabilities. The total as- 
sets stand at $107,261,626. 


Mining Corporation 

Mining Corporation of Canada has 
purchased a 35 per cent interest in the 
Monarch property near Field, B. C., the 
remaining 65 per cent being held by the 
Goldfield Consolidated Mining and En- 
gineering Company of Nevada. 

The properties lie in the Kicking Horse 
Valley and adjoining mountains and are 
on the main line of the C. P. R. A side 
track from the railway is already on the 
site chosen for a mill. The holdings 
consist of two square miles, covering 
10,000 feet of the known ore horizons. 
Three known ore bodies have been de- 
veloped, two on the south side of the 
valley in Mt. Stephen, and one in Mt. 
Field, on the north side of the valley. 
These bodies are known as the East and 
West Monarch and the Kicking Horse 
Mines. 





In the west Monarch ore body approxi- 
mately 225,000 tons of ore have been de- 
veloped by underground work. The 
length is over 700 feet, averaging 125 
feet in width and twenty-three feet in 
thickness. Samples show an average of 
1.9 ounces silver, 15 per cent lead and 
12 per cent zinc. The east Monarch ore 
has 25,000 tons developed in a body 140 
feet long, 65 feet wide and 23 feet in 
thickness, of two ounces silver, 18 per 
cent lead and 12 per cent zinc. 


International Vacuum Power 

rhe International Vacuum Power, with 
headquarters in London, England, has 
sold its Canadian rights for a large sum 
in cash, and the International Vacuum 
Power will also hold a share interest in 
a company to be formed in Canada. 

The capital of this Canadian company 
will be $1,000,000, in 40,000 7 per cent 
preference shares of $25 each, redeem- 
able in two years, or at any time there- 
after at $27.50, and 40,000 shares of 
common stock of no par value. It is 
hoped at a later stage to obtain a portion 
of the preference shares for the London 
market and to give the British share- 
holders of the International Vacuum 
Power an opportunity of acquiring a 
portion of such shares should they so 
wish. 


Moirs Limited 

Profits of Moirs, Limited, for the year 
1928, before bond interest and deprecia- 
tion are provided for, total $244,196, as 
compared with $227,138 for 1927, it was 
revealed in the report of the directors, 
submitted at the third annual share- 
holders’ meeting of the company. Bond 
interest increased $22,750, however, due 
to the additional issue of $350,000 of 
bonds made in December, 1927, for the 
new candy plant extension. 

The balance sheet reflects the liquid 
position which the company continues to 
maintain. Inventories of raw materials 
and finished products have been con- 
servatively valued and all outstanding 
liabilities have been taken care of. 


North American Life Company 

The forty-ninth annual report of the 
North American Life shows that its 
business was most satisfactory and that 
1928 was a year of material prosperity. 

The company brought to conclusion a 
highly successful year. The insurance 
in force now exceeds $180,000,000. An 
increase of $3,357,221 brought the total 
assets of the company up to $38,965,288. 


Ontario Equitable Life Insurance Com- 
pany 

Shareholders of the Ontario Equitable 
Life and Accident Insurance Company 
have been presented with a most satis- 
factory annual statement. During 1928 
insurance written and revived amounted 
to $8,040,435 which brings the com- 
pany’s total insurance in force to $40,- 
110,307. 

The company’s income increased by 15 
per cent during 1928, amounting to 
$1,510,673, of which $1,071,268 was in 
premiums. Disbursements came to $741,- 
916, of which $176,094 was in death 
claims. Assets are placed at $5,230,373 
and liabilities at $4,400,633. Of these 
liabilities 83 per cent are to policyhold- 
ers 7 


Standard Paving Materials, Ltd. 

Details of the financing of the new 
merger knows as Standard Paving and 
Materials, Ltd. were announced recently. 
The new organization owns all the issued 
capita] stock of Standard Paving, Ltd.; 
Kilmer & Barber, Ltd., and National 
Sand and Material Company, Ltd., and 
the issued common stock of Consolidated 
Sand and Gravel, Ltd. 

The capitalization for Standard Pav 
ing and Materials, Ltd., will be: 7 pe: 
cent cumulative, convertible, redeemable 
preference shares, $1,500,000 authorized 
and issued, and common stock (no pai 
value) 200,000 shares authorized and 
104,872 issued. Common shares of the 
unissued total to the number of 37,500 
are reserved for the conversion of pref 
erence shares, while 15,000 common 
shares are also reserved for conversion 
of the preference shares of Consolidated 
Sand and Gravel, Ltd. 
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ERMANY—tThe__ Ger- 
man markets for 
money and foreign 
exchange have under- 
gone radical changes. 
Superabundance of 
day money has 
ceased, monthly rates 
have risen and the 
private discount rate has been advanced 
on three successive days; it stood at 6 
per cent on Feb. 22. The Reichsbank’s 
last return, covering the position of Feb. 
15, shows further depletion of its ex- 
change reserves. This is unquestionably 
due to sales of foreign exchange by the 
bank, in order to prevent such advance 
in dollar and sterling exchange rates as 
would compel export of gold. 

It is estimated in financial quarters 
that, as a result of recent events, the 
Reichsbank has already lost 150,000,000 
marks from its exchange reserve; of 
which, however, only 54,000,000 are 
shown in the formal returns. There have 
been considerable repayments of foreign 
short-term credits, also some investment 
of German funds abroad and purchase 
of exchange for reparations transfers. 
Since the 150,000,000 marks of interest 
on the industrial bonds, which is due in 
April, will probably be converted at once 
into exchange bills, the possibility of 
gold exports is again being seriously 
considered. 

Last week the money stringency 
abated somewhat, with day loan rate, 
on Feb. 22, at 5 to 7% and monthly loans 
at 6% to 7%; but the private discount 
rate was not reduced. The government 
contributed to the stringency by selling 
155,000,000 marks of Treasury bills 
through the Reichsbank, and further 
sales from the same source are impend- 
ing 

The belief of Berlin financiers is that 
the New York Federal Reserve Bank 
will, in the interest of home trade, con- 
tinue to do everything possible to avoid 
raising its discount rate. Advance of 
rates at the San Francisco, Kansas City 
and Minneapolis Reserve Banks are con- 
sidered certain, however. This, it is as- 
sumed, would be a result of the Reserve 
Board’s desire that provincial banks 
bring their rates for acceptances up to 
the New York level. 

If a further advance were to be made 
in the New York Reserve Bank discount 
rate, it is considered here that outflow 
of gold from the European Continent to 
America would be certain. This possibly 
adds interest to a computation by the 
Austrian National Bank of the gold hold- 
ings of all European State banks of is- 
sue at the end of 1928. 

The total is estimated, in American 
values, at $4,248,000,000, which is 
greater by $767,000,000 than at the end 
of 1927. The estimate further reckons 
that Europe’s gold cover against circu- 
lation and demand liabilities is 34.42, as 
against 29.92 per cent a year ago. 

The following prices show the opening 
on the Berlin Stock Exehange on Feb. 
26, 1929: 








Pet. Dol. 

Allg. Dtsch. Credit Anst.......... 140 §=. 33.32 
Barmer Bank Verein.............140 33.32 
Berliner Handels ................ 229 54.50 
iE IAT: 1 47.12 
Darmstaedter Bank .............. 276% 65.81 
CE sccdnsteccdecvess 170 840.46 
Disconto Commandit ............164% 39.15 
=P es 170 §=. 40.46 
IE se ndceccceceusccsnnsce Gale 
Farbenindustrie .................. 246 8658.55 
German General Electric.........163% 38.91 
Siemens & Halske................ 373% 88.83 
EE adcwreceeneede endure 130% 31.00 
TT neil nas Gute cs 6 ébeacwne a may 
eh 6 kdb ees ukwdiebanes alta eee 
Wer. Stahlwerke ..........:...... 98 23.32 
Mannesmann Tubes ............ 123 29.27 
iin: <cuhewhioseacntccebe 125% 28.81 
North German Lioyd.............125 29.75 
EE ~ wébcente dvs cé<eecpecad 277% 66.05 
ED Cctdebhoteedangecesessye tee 348 =: 82.82 
ST SE ashe seb ecwsnnscsoadds 264 62.83 





Thus far the advance in the Bank rate 
has had a wholly favorable effect on 
London monetary situation. Sterling has 
improved. at all leading foreign money 
centres and money has been attracted 
from Continental markets by remunera- 
tive rates in London, while the Bank of 
England has been able to add substan- 





News of Foreign Securities 





Last week. . 
Previous week...... 
Same week in 1928. 
Year to date.. 
1928 to date. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 23, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y¥. Stock Exchange. N. ¥. Curb. 
.... $9,849,000 $1,686,000 
.... 11,894,000 1,412,000 
.... 14,216,000 4,778,000 

... 108,576,050 14,336,000 
oo ve beers eee 37,079,000 

High. Low. 
er 105.07 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ........10174@101% 102%@101# 103 @101% 101% 

British con. 24s 5544@ 55% 55%4@ 55% 567%@ 55% 55H@ 55% 

British 4%4s ...... 98% 98%  9914@ 98% 97% 
French rentes (in 

EP Sar 71.90@71.15 72.10@71.20 73.90@67.60 67.75@67.00 
French W. L. (in 

E oacwa rend 97.20@97.05 97.50@96.75  99.00@95.35  86.60@85.05 








tially to its gold reserve. This latter de- 
velopment is, in fact, the most favorable 
change brought about by the raising of 
the rate, although an almost equally im- 
portant result has been the complete ces- 
sation of gold exports to America. 

While the rise in foreign exchanges 
has thus been sufficient to enable the 
Bank of England to resume purchases of 
gold, the upward movement has not yet 
been sufficiently pronounced to permit 
the Bank to obtain gold without compet- 
ing tor it. ‘Tnis, however, it is likely to 
do until such time as its gold reserve has 
been restored to a figure substantially 
above the present total of £150,850,928. 

Conditions at present existing in the 
money market are somewhat awkward. 
On ene hand it is considered necessary to 
support the Bank rate by maintaining 
discount rates, while on the other hand 
this is made difficult by the increase in 
the supply of money which followed the 
influx of foreign funds. This influx is 
partly taking the form of Continental 
buying of sterling bills and, since such 
demand introduces competition, it is 
tending to force discount rates down, 
thereby rendering the Bank rete ineffec- 
tive. The market is doing its best to 
maintain rates, but is nevertheless an- 
ticipating action by the Bank of England 
to tighten them up. 

These quotations were made at the 
close of trading on the London Stock Ex- 
change Feb. 26: 





Closing 
Price. 
American Celanese tg bib ee 
American Celanese pf. cthabedenwai 24s 
Anglo-Dutch ee 
Assoc Port Cement Ord................. Ss 
REST £1 
ED MIND TE, vec cc esesscoscancee 13s 
NS rT re £4 
Canadian Celanese pf...............2.++:: £9 
Pe +30s 
Columbia ere Serer 
Courtaulds . i eckice- paces Atay aaa 
Creole Oil .. sate betn's.0:0i eo 
H. M. V. Grapho Nc aa isnt ee £14 
Hydro-Electric (Can. funds)............399 
Imperial Chemical . pees .41s 
Int Holdings (Can. MD. So. ocneddaceeae 
London Tin ayacteste.. 1eceneeseecunen £3 
Marconi .... éntiade08 knee neee 
Margarine Ss cc ccsomacsacadhelecne 
Margarine Mine .............00.0eceeeens 70s 
‘ Mexican Power & Light................ 6214s 
| ERR errr £61 
P< cucopetende és cecnnegeeeeen £ 
NN EE £4 
Tin Selection Trust.................+: 
Underground Wlet .............cseees 25s 444d 
_ f 9 eee .. £101% 


tNominal. 


Paris 


Money is still plentiful in the Paris 
market and rates show no signs of ris- 
ing. Subscriptions to the new nhliea- 
tions of the Caisse d’Amorticsemont 
were so large last week that the lists 
were closed on the evening of the first 
day for subscriptions payable in defense 
bonds. They remained open only for 
conversion of old obligations of the 
Caisse. 

The very large reduction of 940 mil- 
lion francs in bills discounted shown by 
tne Weeniy Slaveifein vi tue wen of 
France on Feb. 21, which was due to col- 
lection of bills discounted at the recent 
month-end, is proof that the market has 
had no need to borrow from the bank. 
It withdrew 728 millions from the 
private deposit account, however, and 
the bank’s foreign currency holdings de- 





creased 720 millions, which were taken 
off the market. 

Notwithstanding these large changes, 
note circulation decreased 481 millions 
and the proportion of cash to engage- 
ments rose to 41.85 per cent. The de- 
mand for foreign exchange, which was 
met by the bank’s large ' sales: was 
ascribed to the rise in the Bank of Eng- 
land rate and to firmer money rates on 
nearly ail ovner loreiga markets. Uwing 
to its very peculiar situation, the Paris 
market has remained uninfluenced by 
fluctuations in discount rates elsewhere. 
The small increase of eight millions in 
the bank’s gold holdings was again due 
wholly to exchange of old gold coins for 
notes. 

The following closing quotations were 
recorded on the Paris Bourse Feb 26, in 
francs: 


BONDS. 
Closing 
Be x 
Rente 4%, 1917...... NE 
Rente 5%, 1915-16....... ives aed Se 
BANKS. 
MPRMOUS GO WHRMOG. ....6 ecg ccccccccccce - 
Banque de Paris et des Pays Bas.... 5,420 
Banque de l’Union Parisienne........ 3,300 
Comptoir National d’Escompte........ 2,720 
PERRO 4,350 
Societe Generale .............c.ccccees 2,230 
Credit Commercial de France. eS 
Societe Marediilaisg ...........cccccces 1,305 
Banque National de Credit. ‘coco ae 
PUBLIC UTILITIES. 
Cie. Generale d’Electricite............. 4,591 


Energie Elec. du Litt. Medit......... 1,495 


Energie Elec. du Sud Quest........... 1,700 
Ee I 66.6 ca cwevers canes’ 1,465 
INDUSTRIALS. 
i cdo ckapeessasoecew cde 25,915 
I SE ME. i vcccccccavescsccesce Me 
rie thos cidnte bbeeesnesanabee 1,251 
BE GD GENO UONOM. oo oie cs cccccnoceses i, = 


aay 

Gobain, Chauny, Cirey (ex rights). 81825 

Sseiae & Cie 485 
Haut wy Sh Capital shares......... 8, 


Asturienne DI bcc tacnrsescetes 
PEE  ecadecaneavavceness estncee 
RAILROADS. 

Chemin de Fer du Nord............... 2,540 
Paris- Lyons-Mediterranean ER 
Austria 


The following cable was received from 
Vienna on Feb. 26, 1929: 

“The current bulletin of Konjunktur 
Forschungs Institute states that owing 
to disturbances of economic activity occa- 
sioned by abnormal climatic, conditions, 
it is not possible to draw conclusions 
with any degree of probability from re- 
cent statistics as to the development in 
the near future. The direct influence of 
the weather is noticeable in the few 
spheres of national economy only, and 
figures relative to these may enable in- 
ferences as to the underlying tendency 
of the market. It is remarkable in this 
respect that the number of bankruptcies 
in January showed considerable decline 
compared with January, 1927, and that 
the amount of orders in iron industry 
has sharply risen, being now 25 per cent 
above the highest peak recorded in recent 
years. 

“Against this background, the drop of 
production and turnover figures in 
January due to intense cold appears in 
light of accidental circumstances, the re- 
tarding influence of which was even 
greater in February. The national 
bank statement of the middle of Feb- 
ruary shows total circulation covered to 
the extent of over 75 per cent by gold 
values. It is also interesting that the 





gross amount required in 1928 for inter- 
national loans was 101 million schillings. 
As the government received interest on 
part of the loan funds placed at the dis- 
posal of public corporations, there was 
countervailing revenue amounting to 57 
million in 1928. Net outgoings were only 
44 million, while customs and tobacco 
monopolies serving as collateral for loan 
service produced 615 million last year.” 

The following prices show the opening 
on the Vienna “Stock Exchange on Feb. 
26, 1929: 


Sch. Dol. 

Neiderostericher Escompt --. BO 3.25 
Bodencredit Anstalt (New shares, 

6 old, 1 new)...... . 109.3 15.45 
Creditanstalt (New shares, 5 old, 

1 new). ..-. 58.6 8.27 
Mercurbank ‘(New shares, 50 old, 

ME csererdences --. 21.8 3.08 


Wiener Bankverein | ow shares, 


3 old, 1 new).... .- 25.0 3.54 
Alpine Montan....... : .. 39.6 5.59 
4 Bendorf . 11.7 1.65 

E. G. Union (New shares Petes 

x De cxencees - 34.0 4.80 
Leykan Josefstal ccc Ee Bae 
Staatsbahn ..... g 44.0 6.21 
EE. 4.05% Sk wenwas 22.1 3.12 





Geneva Quotations 


Closing quotations on Feb. 26 were as 
follows: 


Closing 

Price. 

Union Financiere de Geneva cals 785 
Societe de Banque Suisse . . 856 
Credit Suisse ......... ee . 967 
American European Securities......... 505 
American European Securities pf.. . 518 


Lima L, P & T9 pf.. Bid 585 Ask 595 
Hispano Americana de Electricidad. 2.785 
Nestle & Anglo-Swiss Cond Milk Co.. 


Kreuger et Toll...... eee 
Cie Suedoise de Allumettes “‘B”...... 598 
BOND Ask. 


Societe Meridionale d’Electricite 7s, '27.5,160 


Italian Stock Prices 


Quoted in dollars on basis of prices on 
Milan Stock Exchange Feb. 26. 


BANKS 
Bid. Asked. 
Bank d'Italia ....... .117% 118% 
Banco Commerciale Italiana..... 77 77% 
Banca d’America d'Italia and 
Ameritalia ....... - 11% 12% 
Credito Italiano... |... 44, 44% 


PUBLIC UTILITIES. 


Adriatic Electric ...... 14% 15% 
Adamelio .... han’ ; 11) 15h 1554 
BRMIBOS .. 2. cess cccecee . 14 15 
Italian Edison ...... . 49 49%, 
Lombard Electric. . 57 
Seso Electric ......... 7%, 
map Meectric .......... 8% 9 
Terni Electric ......... ‘ . 23 23% 
ES ate 6% 7% 
INDUSTRIALS ‘ 
CO ere err , 8% 8%, 
Fiat Motor ............ .- 82% 32% 
Isotta-Fraschini ....... 134% 14 
Montecatini ..... .. 144° «15 
oe ee Generale Italiana 2634 26% 
Pirelli Rub ; *51% 52% 


*Ed dividend. 
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BONDS 


~ >t fee Buildings, Ltd., $375,000 1st 


=" 8 , due Dec. 1, 1948, price 99, 
offered Fen . Stewart, Scully Co., Ltd., 
Toronto. 


—— Electric & Water Co. $600,000 1st 
ay a — 1, 1944, price 98, offered 
eb. 20. y & Co.; F. N. Kneeland & 
Co. ; Pavia F. "Thomas ayn Co., ges 
Atlantic City, b+ J. tempora 
5.40s, M & S, due Mack T 1, 0Pg30 and 1931, 
fered 100.53 and 101.03, yield 4.85%, of- 
es Feb. 25. The Banamerica Corp., 


Atlantic Gas & Electric Corp. $600,000 conv 
deb ‘‘A’’ and “‘B’”’ 6s, due June 1, 1933, 
Swe ft Feb. 25. Walter J. Connolly & 

Barringer (W. R. é L. DDO en 
Hotel), pususta, Ga., $300,000 1st lease- 
— < ver} due Feb. 15, 1930- a! vi 

yleld 6.25%, offered Feb. hit- 
aap Caatiel Bank, New F + ag 

Breda (Ernesto) Co. $5,000,000 ist s f 
(closed) 7s, (with stock purchase war- 
rants), F & A, due Feb. 1, 1954, price 
9644, yield 7.33%, offered Feb. 21. ‘Dillon, 
Read’ & Co.; E. H. 7 lins & Sons; Hemp- 
hill, Noyes & Co., a. 

Bri pees Big Sty ws, 000 ist 6s, due 

arch 931, to Sept. 1938, price 100, 
ield on ‘offered Feb. 5 “Cochran & Mc- 


luer Co., Ls om .. 
Bronxville, N ge of, $290,000 4.40%s 


due Feb. 1, *1930- 1969 yield 4.25%, offered 
Feb. 21. Batchelder, Wack & Co., N. Y. 
Canada-West Indies Hotels Co. $500,000 7% 
conv notes, due July 1, 1932, ts 100. 
ield 7%, offered Feb. 25. enry B. 
ichey, Toronto. 
Clarkstown and Orangetown, N. Y., 
School Dist No. 8 4.60%s, due Jan. 1, 1 P80. 
1957, yield oe. offered Feb. 25. Dewey, 
Bacon & Co., N. Y. 
Dutchess Co., N Y., $1,000,000 cou 4%s, 
198i- 1944, yield 4. of- 


due March 1, 
fered Feb. 25. Geo. Gibbons & Co., 
ae Stone & Webster aan Blodget, Inc., 


N. 
Fadystone Homes Ee Corp. $1,100,000 ist 
s, due Nov. 1, 1 1938, price 100, yield 
bing aes Feb. 25. “Continental National 


Ellicott and Busti, N. ¥y $157,000 Union 
Free School Dist No. 3 4 s, due March 1 
1932-1964, yield i? offered Feb. 
Dewey, Bacon & Co., N. Y. 

be ye ——— ng Co. Niphe) $350,000 conv 

deb 6%s, due 1939, price 100, yield 


6.50%, offered Web. 1b5! McDonald, alla- 
han & Co., Cleveland. 
Gerlach-Barklow Co. $1,900,000 6% debs, 


due Feb. 1, 1944, price -. ser i%, of- 
fered Feb.'25. A. C. All yn & Co., Inc., 
Chicago. 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 


-Railway—, -Miscel.— 














-—Total.—, Specialties. Castings. 
Net P.C.of Net P.C.of Net P.C.of 
1927. Tons. Cap. Tons. Cap. Tons. Cap. 
Jan.. - 063 75 53,451 80 54,602 70 
Feb... 94,938 66 41,355 62 53, 
Mar... 90,353 62 1680 52 55,673 7 
Apr... 81,403 56 32,279 49 49,124 63 
ay... 73,043 50 28,946 44 44,097 56 
June 91,199 63 39,455 59 51,744 66 
July 74,569 52 31,012 47 3,558 56 
Aug... 63,938 44 144 32 42,794 55 
Sept. . 52,742 36 18,396 28 34,346 44 
Oct.. 52,160 36 16,625 25 35,535 45 
Nov. 63,075 44 27,639 42 35,436 45 
Dec 77,436 54 39,112 59 38,324 49 
Tot’l.922,919 53 348,103 48 538,816 57 
1928. 
Jan... 91,448 62 41,276 61 50,172 63 
Feb... 91 44 62 41,096 61 9,980 63 
83,7: 57 x 46 52,763 66 
57 32,810 49 51,276 64 
59 3995 52 51,801 65 
49 22,597 33 49,510 62 
45 20,483 30 46,509 58 
55 25,171 56,115 70 
56 35,234 52 47,528 60 
54 26,736 40 2,124 65 
58 34,545 51 50,197 63 
65 43,928 . 52,445 66 
57 389,863 48 610,420 64 


& 
g 
3 
s 
g 
3 














P PRODUCTION 

Jan 87,370 60 34,037 51 53,333 68 

Feb 89,170 35,322 53 53,848 69 

Mar... 103,148 71 41,232 61,916 79 

Apr. ,036 39,189 59 55,847 71 
ay 87,241 35,236 2, 67 

June.. 88,065 61 34, 52 ’ 68 

July... 80,045 55 32,576 47,469 61 

Aug... 87,418 . 49 55,021 70 

Sept... 70,409 49 25,618 39 44,791 57 

Oct.... 62,813 43 21,947 33 40,866 52 

Nov.. 387 41 19,146 29 40,241 52 

Dec... 58,708 41 ’ 29 39,350 50 
Tot’1.968,810 56 370,654 47 598,156 64 
1928. 

Jan... 74,454 51 28,714 42 45,740. 57 

Feb... 727 60 37,719 56 50,008 63 

Mar... 93,989 64 448 57 55,541 70 

Apr... 86,016 58 32,619 48 53,397 
ay... 93,333 63 599 54 56,734 71 

June.. 91,746 62 30,742 45 ,004 76 

July... | 53 27,501 41 51,147 64 

Aug... 87 60 27,157 40 J 76 

Sept. .. 75,761 51 25,311 37 50,450 63 

Oct... . A Ss 29,471 yr rye 4 73 
ov... 82,385 8 : 

Bae 82,203 56 26,484 39 55,719 70 
Tot.1,021,956 58 371,564 46 650,392 68 
1929. 7 

Jan... 93,410 64+ 35,689 53 57,721 73 





Current Security Offerings 


BONDS BONDS 


Hotel Vicksburg §325,000 Ist of 6s, due Feb. Spearman, Texas, City of, $56,000 5%s, due 
1, 1930-1944, offered Feb. 20. Union and arch 15, 1932-1967, yield a? ‘éffered 
Planters Bank & Trust Co., Memphis. Feb. 25. Spitzer, Rorick & Co., Y 


Howell Electric Motors Co., Howel » Mich., ——_ Bu ay St. Louis, $125, 060 Ist re 
$90,000 Ist (closed) s f g 8 s, due Jan. due March 15, 1932, price 100, yield 6% 
15, .% rice 100, yiel , offered aan Feb. 25. Love, Bryan & Co., St 
Feb. ennings Ayers co. Detroit. Louis. 

mK, ME Investing Cor ee 7 25- Washington-Pittsburgh es c- $960, - 
yr 6% ue Jan. 1, 1954, 000 coll tr 7s, due * : price 100, 


debs, Series “‘A,”’ 
offer Feb. 1 Marine Share 


, ‘Orp. ; as Bd 7%, offered Feb. . Smith Co., 
Liberty Bond & Share ee Schoellkopf, 
ie 


nd Washin Boe 


oueee & Pom , Inc tor Common Williston Park, N. Village of, $210,000 
& Co., Inc., Buffalo, and Boettcher & Co., = 4%s, due Jan. 1, 1934-1969, yield 
Denver. 40%, offered Feb. 25. Dewey, Bacon & 
ws e-y Pay ome Co., Kalamazoo, $750,- = ms BS: 
000 Ist s f 5%s, due Jan. 15, 1949, offered 
Feb. 25. First National Co., Detroit. STOCKS 
Keech Bidg., Chicago, $800,000 Ist re 6s, 
due Nov. 1929-19. offered Feb. 25. The Borin-Vivitone Corp. 40,000 shares conv 
Chicago Trust Co., hicago. reference, F & A, no par, offered Feb 
Lowell Apartment Hotel, Seattle, $390,000 Guibord, —" & Co., Inc.; Evans, 
Ist 6%s, due July 1, 1931, to Dec. 1, 1940, Searles & Co., Inc., Chicago. 
we. 100, yield 6.50%, offered Feb. 25. W. Bulova baa Co., Inc., 50,000 shares $3.50 
Comer & Co., Seattle. conv pf, M, J, S, D, no par, . $50 
Marblehead Lime Co. $600,000 ist ser £ 6s, (also 75,000 shares common at $29, w hich 
due Jan. 1, = —= price 100, yield 6%, are not new financing), offered Feb. 25. 
offered Feb First Wisconsin Co., Bauer, Pogue, Pond Vivian; Folds, 
Milwaukee. Buck & Co., N. Y.; Stein Bros. & Boyce. 


Medical & Dental Bldg., Vancouver, B. C., Baltimore. 
$1,000,000 ist (closed) s f g 6s, due Feb. 15, Cohen (Dan) Co. 16,000 shares common, Fe 
1944, price 99, offered Feb. 15. Blyth & A, J, O, no par, price $25, offered Feb. 
Co.; Bowes Bros. & Co., San Francisco. Bruner & Reiter Co., Cincinnati. 
Montgomery Co., Ohio, $200,000 road 5s, ~ Dayton (A. C.) Co. 10, 000 shares cum partic 


1934-1938, yield 4.50%, offered Feb. cony preference, J, A, J, O 10, no par, 
Prudden & Co., 2. price “~~ offered Feb. 19. A. C. ay- 
Mortgage Cor ‘ef Virginia $130,500 Ist re ton @o., on. 

coll tr g 5s, due’ Feb. 1, 1930-1934, price 100, De ton (The Airplane Engine Co. 40,000 


aFes_common, no par, price $16.50, of- 


Scott String- 
fered Feb. 25. R. G. Harper & ae w 


ield . offered Feb. 15. 
ellow, Richmond. 


National Brick Co. a Laprairie, Madden & Co.; Frear & Co., ¥ 
$1,600,000 Ist s ce & due March 1, 1938" po Met’s, J ci caseee, 30,000 ne ref- 
price 100, yield 6%, offered Feb. 23. Han- erence. N, no par, price $36, of- 
son Bros., Inc., goo fered Pes. %. Avitehell. Hutchins & Co., 

— Troy Buildin Sueree » $225,000 1 Chicago. 

due Dec. 38, Trice 100, yield Detroit Steel Products Co. 30,000 shares 
8%, offered Féb_ 5. “Guterd Trust Co., common, no par, price $42, offered Feb. 
Chicago. 21. First National Co. of Detroit, Inc.; 
Park Royal, Chicago, $800,000 ist 6s, due Detroit, Otis & Co., Cleveland. 


Diversified Real Estate Investments $1,000, - 
000 capital stock, price $50, offered Feb 
13. Hugh Evans & Co., Los Angeles. 

Edmonton City Diary, Ltd., : ,000 64% 
cum preference, J, A, J, O, par $100, price 
$100, yieig 6.50%, ‘bonus of share com- 
mon, offered Feb. 23. Beaman & Co., 
Ltd., Toronto. 

Epicure Food Stores Cor 00,000 shares 
common, no par, price = “50, offered Feb 

S. J. Weiss & Co., Inc., N. Y. 


Dec. 1, 1930, to June 1, 1938, price 100, 
yield 6%, ofered Feb. 25. Cochran & Mc- 
Cluer Co., — “ age 

Powhatan (T hicago, $1,100,000 ist re 
6s, due cao’ 1, 1931, to Sept. 1, 1941, 
price 100, yield 6%, offered Feb. 25. Chi- 
cago Trust = Chicago. 

Rowell a a B.) Co. $310,000 1st 64s, due 
Nov. 1938, price 100, ield 6.50%, offered 
Feb. 3. LI oyd E. & Co., Chicago. 

St. Agnes Congregation. $100,000 1st A. —_ 








Jan. i, 1 peice 100, yield 5% Fourth Canadian General Investment Trust, 
fered Feb. 25. B. Zeigler & Co., west » $7,500,000 capital, par $100, price $100 
Bend, Wis onlavad Feb. 23. Canadian General Securi- 
Southern California Realty Corp. ties, Ltd., Toronto. 
ist 6%s, due F 1939. ig Be 100, je yield Geometric Stamping Co. 18,880 shares com- 
6.50%, offered Feb ‘25. "hy . C. Mar- mon, price $25, offered’ Feb. 18. Mc 
ble Co., Los Angeles. Donald, Callahan & Co., Cleveland. 
Business Statistics 
- MONEY RATES IN NEW YORK CITY 
Indices of Seasonal Variation. 4-6 Months Com- Time Loans, 
Com'l Time Com’l Time mercial po tl - want 7 
J 9 3° a i Jul : 78° nts 1924— Actual. for S.V. Actual. for S.V. 
Feb. .'. 98 99.7 ‘Aux. .994 1001 | March ........ 4.59 4.53 4.59 4.55 
Mar. ..101.4 100.9 Sept. ..102.1 104.1 | April ......... 4.63 4.54 4.47 4.55 
ar. 
Apr. ..101.9 98.2 Oct. ..101.7 105.1 | May .......... 4.23 4.26 3.98 4.21 
May .. 99.3 94.6 Nov 100.7 BES | SURG: 20 cccccce 3.91 4.03 3.26 3.46 
June .. 97.0 94.3 Dec. ..100.5 103.6 ~~ ene 4 2 2 ye! 
4-6 Months Com- _—'Time Loans,_| September ... 3 rH 27 ; 4 
mercial Paper. 60-90 ao . vane anciadaaihas 3.25 3.23 3.22 3°12 
Adjusted Adjuste 27s ? + 2 
1920— Actual. for S.V. Actual. for 8.v. | December .....3.56 3.54 3.53 3.41 
ganuary verre 6-0 .“ iz = 
ebruary ..... . . . .63 3.66 3.64 3.68 
. Pe 6.63 6.54 8.33 8.26 .63 3.67 3.66 3.67 
ee 6.81 6.68 8.07 8.22 94 3.89 4.05 4.01 
) 7.25 7.30 7.86 8.31 3.97 3.90 3.85 3.92 
SUMO oc ccccee 7.75 7.99 8.16 8.65 3.88 3.91 3.63 3.84 
. Fee 7.85 8.03 8.60 8.84 3.93 4.05 3.80 4.03 
AUgUM «2.002. 8. 8.05 8.70 8.69 4.00 4.09 3.94 4.05 
September ....8.00 7.84 8.21 7.89 | August 4.19 4.22 4.38 4.38 
October ...... 8.00 7.87 8.28 7.88 September . + 4.40 4.31 4.45 4.27 
November ....7.94 7.88 8.06 7.80 | October ....... 4.38 4.31 4.78 4.55 
December ..... 7.88 7.84 7.54 7.28 | November ....4.38 4.35 4.93 4.77 
1921 December .....4.38 4.36 4.99 4.82 
January ...... 7.81 7.87 6.71 6.79 1926— : E 
February ..... 7.75 7.84 6.78 6.80 | January ...... 4.38 4.41 4.77 4.83 
ee mae ee CE ee ee 
Fess : x 5 ‘le ~ peer x i 
BY adap aovaiend 6.88 6.93 6.51 6.88 Pe tcesene es 4.20 4.12 4.19 4.27 
GUD wivecnecsd 6.75 6.96 6.42 6.81 DE? sseovessns 4.02 4.05 4.03 4.26 
ME tensa atged 6.30 6.44 5.96 6.13 0 eae 3.88 4.00 4.13 4.38 
pe ee 6.00 6.04 5.89 ee Brrr 3.95 4.04 4.38 4.50 
September ....5.95 5.83 5.61 See | SMM ...0005 4.25 4.28 4.67 4.67 
OCtewer 2.6.04 5.63 5.54 5.38 5.12 | September ....4.38 4.29 4.93 4.74 
November ....5.13 5.09 5.29 5.12 | October ....... 4.53 4.45 4.92 4.68 
December ....5.13 5.10 5.12 4.94 ean a were +s ye} iz “3 
e RRS = . y . 
January ...... 4.88 4.91 4.75 4.81 Pt ae P 
OP sveces 4.18 -21 4.51 4.56 
February ..... 4.88 4.93 4.88 4.89 February 3/88 3.92 4.38 4:39 
March ........ 4.78 4.71 4.70 4.66 | March |. “4:00 3'94 4.41 4.37 
CO errs 4.56 4.47 4.39 4.47 ‘Avril “4.08 1.00 4.26 444 
EE  iwd0cdse0gs 4.25 4.28 4.23 4.47 412 415 4.34 4.59 
| aa eer 4.00 4.12 4.06 4.31 June 412 4.25 4°33 4.59 
pe eee 3.94 4.03 3.97 4.08 Jul “4.08 : 5 : 
aes ¥ 4. 4.50 < August .. -3.91 3.93 3.98 3.98 
eptember ....22 t82 28 | Sevtemper.\:'300 362. 402 3.86 
<a 7 ‘ : October .......4.00 3.93 4.25 4.04 
November ..» »4.60 4.57 5.00 4.84 Novembe 3.94 3°91 411 3.98 
December ....4.63 4.61 4.89 4.72 Seeneteer "3°95 393 rer £00 
1923— 1928— 
January ...... 4.63 4.66 4.62 4.68 P. es 88 3.91 4.30 4.35 
February ..... 4.69 4.74 4.91 4.92 | Februarv ..... 3.97 4.01 4.52 4.53 
March :....... 5.06 4.99 5.32 Sat) Mave ........ 415 4.09 . 4 
61 57 
yO eae 5.13 5.03 5.38 5.48 Baer Ss 4.31 4.23 4.94 5.03 
| SS 5.13 5.17 5.16 MEN, 6.5550 0000 4.53 4.56 5.20 5.50 
WR S05 on0% Xa 4.88 5.03 4.93 5.23 [Sa 4.72 4.87 5.76 6.11 
. | ee 4.94 5.05 5.12 5.26 BU 60:0. 40008% 5 5.24 5.95 6.12 
Re 5.10 5.13 5.27 5.26 August- ....... 5 5.37 6.40 6.39 
September ....5.16 5.05 5.50 5.28 | September 5.59 5.48 7.03 6.75 
October ....... 5.13 5.04 5.31 5.05 ROMER “i. 5. i 5.44 7.09 6.75 
November ....5.09 5.05 5.10 4.94 November ....5.38 5.34 6.88 6.66 
December ....4.97 4.95 5.07 4.89 December _...5.38 5.35 7.45 7.19 
1924— 1929— 
January ......4. 4.91 4.79 4.85 | January ...... 5.38 5.42 7.62 7.71 
February ..... 4.78 4.83 4.81 4.82 | February ..... 5.53 5.59 7.66 7.69 











STOCKS 


Gibraltar 


of 2 shares 
ed unit, 
erg & Co., 


Finance Co. Class ‘‘A’’ 
par $10 and Class ‘‘B’’ common, 
f and 1 share common at $25 


of ares Feb. 19. Barry, 








7% pf, 
in units 


Green- 


Investors Bond & Share Corp. 15,000 shares 


cum Ist pf, J, A, J, 


share 
Feb. 18. 


3,000 shares 6% cum 


O, no par, and 
shares common, no par, 
f and 2 shares common, 

Beyer & Small, 
Kentucky Electric Development Co. 


x, 2, 


a 
$10C, offered Feb. of’ Oscar C 


Co., Louisville. 
Lane Cotton 
mon, no 
Eustis & 


30,000 


in units of 1 
offered 
Portland, Me. 


Inc., 


O 15, par 
Wright 


Mills Co. 40,000 shares com- 
ar, price $25, offered Feb. 16. 
ones; Canal Bank & Trust Co. 


and a large syndicate of New Orleans. 
Lily-Tulip Cup Corp. 30,000 shares common, 


no par, 
Farwell & C 
Merit lie ig Co., 
cum conv 
price $45. 


Inc., 
reference, M, 
per unit of 1 share $3 pref 

27. 


price he Jone Feb. 26. Hitt, 
20,000 shares $3 


D, no par, 


and % share common, offered Feb. 
9 Brian, Potter & Stafford, and Hayes & 


ollins, Buffalo. 
Mills Alloys, 
$2 cum cony, 
Feb. 14. 
Blankenhorn & Co.; 
& Co., Los Angeles. 
National 
cum conv pf, a 
partic preference, 


no par, 


Inc., 30,000 shares Class 
price $27, offered 
Bond & Goodwin & Tucker, Inc.; 
Leo G. 


“wat 


MacLaughlin 


ar $25, 
1 share pf 


Terminals Corp. 52,000 units 7% 
M, A, N, 
in units'o 


and 


and 1 share preference, at $39.25 per unit 
Davis & Co.; 


offered Feb. 26. Paul H 
Inc., Chicago. 
Nicholas-Beazley Ly lane Co., 
rice $20.50, offered 
*Stein erg & Co.; 
Dysart & Gamble Co., S 
Northwest Bancorporation 100,000 


A. B. Leach & Co., 


shares capital, 
Feb. 23. Mark 


uis. 


ne., 


40,000 
Knight, 


shares 


common par $50, "7 $50.35, offered Feb. 


23. Minneapolis 
Ranlo Manufacturing Co., 


cum pf, price $100, offered Feb. 16. 


Dickson & Co., Inc. 
Sally Frocks, 
& Co. 
Southland Royalty Co. 
ital (only 
financing), no 


25. F. S. Smit ore & Co.; 
Dominick & Dominick, N. Y. 

120,000 shares $3 
ar, price $54, of- 
wart & Co., 


ney & Co.; 
United Chemicals, Inc., 
cum pf and partic, no 
cng Feb. 21. Taylor, 


Minneapolis, 
Inc., $400, 009 78 7% 


Inc., 


Inc., 45,000 shares common, 
price $31, offered’ Feb. 25. — 
Howe, Snow & Co., 4 
225,000 shares ‘cap- 
~— shares represent 
, price $24, offered Feb. 
Chas. D. Bar- 


Lynch 


new 


Inc., 


N. 
Ward. La France Truck Corp. 15,000 shares 


Class ‘“‘A’’ no Per 
Feb. 23. E. G. Childs & 


x $3 
4 Co., 


Inc., 


2.50, offered 
Syra- 


AVERAGE NET YIELD ON TEN HIGH- 
GR . 


ADE BONDS 
(Nine Railroad, One Municipal.) 





1916. 
CORNET cscdb ccnians .263 
A Rr 2.245 
Se arerer 4.268 
CS arr 4.271 
Dl sckecenccesuseene 4.274 
rrr ere ee 4.255 
* RRR Ree: 4.285 
RPGS E 4.288 
September ......... 4. 
aS See 4.242 
Wovember .......... 4.219 
DOCOMBESE .occccccce 4.206 
AVOTERO. 60 cevecucs 4.258 
January 
February 
March 
April 
May 
June 
GUE sxseces 
August J 
September .......... 5.097 
DD oiutoceeeccen 4.982 
VYovember .......... .095 
Yecember .......... 5.152 
pO reer 4.972 
1922. 
ps CUETO 4.716 
DODTURTY .cccccccove 4.715 
eer 4.679 
EE 6153606000eaeus 4.685 
DE caviceecsacaneses 4.618 
Se” cihasacennes dees 4. 
| A 4.468 
CS ERS F 4.435 
September .......... 4.437 
CO eee 4.561 
November .......... .620 
December .........- 4.613 
BVOEBBS cooccccces 596 
1925. 
SOMUOET 000600000000 4.568 
WODEUREY ..crcccccce 4. 
OO re rrere- 4.494 
CO See ee ae 4.485 
| Ae 4.426 
June . 4.436 
DEY 63 -sune dina enes oe 4.493 
RR Ree? 4.546 
September .......... 4. 
OCtODEP ...cccceccoce 4.556 
November .......+«+. 4. 
December .........-. 4.516 
Average .......0.. 4.510 
RR, os icnsn 0 vakmbaen swan 
DT, 6 isc 0 ce tecataseeces 
SEE 6 & v.0,0:0sRaudiad eed s een 
MED opeccesaddtoncenegseters 
BEE. odes «+ 0neuss peeienpaaee 
GD intncecssse0sbesuaner enue 
FR en 
BME. 6 0sccocésiion Pe mnde wd 
BORCORONGSE ~ 5. 0c ccesvevecidoes 
CGRSE  o.ckc cccccsnssvessoces 
TOOVOUIGE <6occccnccrssev eves 
DOOOMBSP -«....kcccicescvovce 


Ott, 
4.152 
4.219 
4.274 
4.320 
4.420 
4.471 
4.544 
4.574 
4.650 
4.665 
4.820 
4.944 
4.504 


1920. 
5.111 
5.299 
5.278 
5.438 
5.589 
5.642 
5.616 
5.440 
5.375 
> 227 


ais 


ah 


SSR288SN8 


2 


B35 83 


Lal hatetaatsteletatetetetete tate 


~ 
: & 
a 


PP HP HH a He i A ee ek Bet on 
Qn. ~ 
BESSBSSSSs Py 


8% 


4.063 


ao S 1m ee ie eee ie 
now ¢ ors 
ESES BRarEssas 


NSRKFRS 


$8 B33 
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Jan. Feb. 
Ss UD GOGGIN. 060s cicccvccesocceccscs . 68,058 34,632 
Chevrolet , 39,777 54.948 
ENGR sb K606 Gn end eho eedsdedenceee cen 11,608 10,735 
Pontiac 9,156 11,253 
Gd cveeGus ceacl scans vacdie 2,598 2,842 
EN atibisie chan banene dd Leehueboesensdads a 2,858 2,729 
DEED Kaeecscecceda 783 991 
Cadillac 1,278 1,134 
Cis ea cknkeaueseedctncdsenens 2,914 5,303 
i Bind weksedswessccdeed dues ceemibe 2,432 4,930 
Ph «16 tnéus beoeusns viv ennéseens eeoewes 482 373 
Chrysler (total) (naksckhedes eeadiudtees 16,713 18,483 
ek ha i (cesicesbeeabhcenaserad 7,725 8,804 
Chrysler .. ,988 9,679 
EL ek b6n4ewnneeegesdsvecesecosesnee< 
De Soto i EE ER A FF she 
Willys-Overland ‘(total) kemeddaeied memees 9,900 12,215 
hippet ..... ebbedeucekenceeseces 8,133 10,214 
Knight ies achwtansatae 1,401 1,533 
ae eenwenoe ude 366 , 468 
Hudson-Essex (total) Sehewende ixvvecemenceuaetd 13,358 16,536 
Essex hoe 10,006 12,598 
Re ce ed te eae he hadekecncs ouenenea 3,352 3,938 
Nash ..... Gvimcbeatudccetandrenacesecsueee 5,632 
Studebaker (total) . viene: re 6,166 6,392 
Studebaker pwedineavewskas kes cece dute? 4,771 
Erskine ...... 1,107 1,300 
Pierce-Arrow ..... 334 321 
ET eat cdeedake teen 2,978 3,178 
Graham-Paige .......... 1,323 1,591 
Hup ‘< 2,649 3,334 
Packard ées 1,949 2,189 
EE EE RS pee Pr ee 98S 1,170 
RT wénee 720 712 
SEE eekG6eseéOerescnes 606 950 
iis ten ee sen cet Sb bbeebCeneeeees 427 458 
DEEL Seecedeercetensins 456 518 
fame ....cs 385 383 
oon Sbb-0Scdoceeewededs 361 421 
DE Seveiavedccusee 203 199 
Moon 152 167 
DE éudvdiescue 183 151 
ee cn6ie onde ts Oude CiUKsuceseeeeneerese 67 68 
Stearns-Knight ...... 40 32 
Miscellaneous 550 597 
BOORE cccces 135, 909 165, 316 




















Business Statistics 


NEW PASSENGER CAR REG 


Mar. 
122,023 
77,229 
15,326 
15,663 
6,404 
4,015 
1,701 
1,685 
16,697 
16,162 


535 
29,236 


14,032 
15,204 


254,881 





ISTRATIONS IN THE UNITED STATES—1928 
Apr. May. June July. Me Sept. Oct. Nov Dec Total. 
153,518 161,002 143,260 135, 108 127,340 99,022 98,743 67,660 34,490 1,294,856 
684 99,015 87,113 093 73,028 54,516 56,416 34,133 11,405 67,767 
20,000 21,386 20,121 15,519 23, 18,966 18,758 10,850 8,559 195,690 
20,324 22,005 19,764 20,121 18,132 14,064 12,558 13,555 7,245 183,840 
8,283 9,437 8,945 8,752 4 6,613 6,029 3,609 2,609 73,605 
4,901 785 3,933 3,795 2,525 1,204 948 1,183 2,467 35,343 
2,11€ 2,150 1,687 1,313 1,261 1,983 2,233 2,905 1,112 20,235 
2,210 2,224 1,697 1,105 1,048 1,676 1,801 1,425 1,093 18,376 
25,629 31,048 36,000 43,663 63,166 60,944 76,559 6,956 58,488 487 ,367 
24,902 30,298 35, £36 43,094 62,677 60,488 76,098 66,588 58,235 481,340 
727 750 564 489 456 461 368 253 6,027 
38,097 37,812 30,436 30,341 30,837 28,196 31,155 24,447 18,406 334,159 
18,486 17,523 14,361 13,667 12,611 10,559 11,024 11,209 8,540 148,541 
19,611 20,289 16,975 11,944 11,433 9,145 9,610 6,048 4,609 142,635 
esae ees Sees 4,730 5,262 5,299 6,194 3,986 2,984 28,455 
ens pues nae cnx 1,531 3,193 ,327 3,204 2,273 14,528 
26,522 32,579 28,622 28,038 23,775 17,578 16,749 11,414 9,712 236,266 
,680 26,124 877 22,502 19,163 14,350 3,604 9,342 8,144 190,826 
5,080 70: 5,147 5,057 , 203 2,966 2,899 1,959 1,336 40,118 
762 75 598 479 409 262 246 113 232 5,322 
27,308 27,125 24,793 23,775 20,946 15,388 13,228 11,116 9,376 225,496 
21,561 21,772 , 106 18,949 16,665 12,161 10,249 8,545 7,240 177,175 
5,747 5,353 4,587 4,826 4,281 3,227 2,978 2,571 2,136 48,321 
11,486 9,703 7,100 14,616 15,715 12,654 12,088 7,049 5,019 114,980 
12,744 13,009 11,323 12,551 12,358 13 8,486 5,928 4,601 112,785 
9,815 9,834 8,297 9,152 9,204 6,898 6,077 4,448 3,603 84,419 
2,385 2,612 2,501 2,841 2,522 1,896 1,764 1,091 758 22,633 
S41 5 525 558 632 586 645 389 240 5,733 
8,333 8,621 8,746 8,963 504 5,244 5,851 3,895 2,679 71,264 
5,914 7,144 6,957 7,323 7,417 6,181 5,502 3,054 2,477 58,416 
6,655 7,052 5,695 5,539 6,332 4,722 4,083 2,355 1,960 55,441 
4,547 4,421 3,437 4,193 4,747 4,179 4,628 2,814 2,302 42,890 
2,366 2, 2,646 2,410 2,257 1,695 1,515 1,013 1,028 21,366 
1,513 1,488 1,249 1,256 1,839 2,090 1,807 965 695 15,464 
2,075 2,033 1,561 1,373 1,375 1,110 947 621 506 14,758 
1,391 1,567 1,546 1,254 954 769 640 471 674 11,154 
972 1,008 919 827 668 571 472 282 387 7,751 
823 715 6Al 806 793 633 664 517 490 7,423 
488 530 400 338 276 184 162 122 410 4,205 
330 345 349 273 303 246 293 179 140 3,190 
23€ 300 303 337 356 207 , 233 164 109 2,790 
206 248 217 227 193 223 251 171 121 2,404 
134 183 151 101 102 71 93 31 43 1,198 
85 131 151 134 139 96 109 117 101 1,184 
808 865 639 533 463 482 752 391 7,473 
332, 1 180 351, 509 317, 191 324, 085 329, 925 271, 846 284,740 212,093 154,605 3,134,280 


For purposes of comparison ‘the figures for the companies which have merged during the year are group2d together for the entire pericd. 
For purposes of c tor paris entire year 1927 were published in The Annalist of March 9, 1928, page 469. 











Complete figures for 1926 appeared in The Annalist of Jan. 13 








1928, page 54. 


AVERAGE DAILY CRUDE OIL PRODUCTION (14) 
TRANSPORTATION P. _—. (Barrels) 
a. oo “Feb. 23. Feb.16 Web.0. Beb-2. Jan.98. Jan.10. Jana. Foss 
' i . %eriod or I e 194 Av . Ave e e e red. 2. Jan an. . eb. 2d 
ee: ncscoseess Week ended Feb. 16 958,051 922.898 + 3.5 | Oklahoma 703,400 708,200 728,350 728,700 " 723,650 723,650 719,950 658,700 
Grain and grain products Pees ... Week ended Feb. 16 47,149 44,172 + 6.7 | Kansas .. 95,500 95,950 95,700 800 97,350 97,150 97,150 110,700 
TON. ccncécvcsecnanet Week ended Feb. 16 226,579 194.455 + 16.5 | Panhandle Texas 55,250 51,650 56,850 59,600 61.200 59,550 53,750 73,750 
Forest roducts. . ...» Week ended Feb. 16 §1,460 75,587 — 18.7 | North Texas. 83,000 83,700 4,206 85, 10C 86,150 86,750 87,600 68,550 
M nufectured GUGGUOED. «055. s0ce8 Week ended Feb. 16 586,379 ‘685 + 3.1 | West Cent. Texas 53,500 53,700 52,450 52,050 52,750 53,200 53,900 53,000 
a ait BS Year to Feb. 16 6.431'399 6.336.907 + 15 est Texas..... 384,500 372,150 6,650 376,050 373,450 365 357,700 297,900 
“Grain and grain products: intee Year to Feb. 16 326,695 323.471 + 1.0 | Bast Cent. Texas 21/400 21/350 21,050 20,800 = 20,700 21 21,500 3,500 
MT ER sc cs ccc cc oscces Yeurc to Feb. 1€ 1.541.356 1,447,567 + 65 Southwest Texas 58,600 52 800 49,350 47,500 43,500 41,4 38,950 23,600 
Forest products ct nee Year to Feb. 16 399,372 178,697 — 16.6 North Louisiana 35,700 36,150 35,700 ,950 ,350 36 36,650 44,300 
Manufactured products ,.......... Year to Feb. 16 3,900,781 3,791,942 + 29 | Arkansas ..... - 176,100 76,850 77,250 77,400 78,1007 79,150 87,750 
Freight car surplus.......... .24 quarter Feb uary 229,573 241,844 — 5.1 Coastal Texas... 121, 500 = 121,000» 122,009 119,000 =: 118, 600 115,§ 116,100 99,100 
Per cent of freight cars serviceable. . Feb. 1 93.8 93.2 + 0.6 | Coastal La. . 20, 40C 21,55C 21.500 20,550 21,300 22, 300 21,400 15,400 
Per cent of locomotives serviceable. . Feb. 1 86.0 8.0 + 24 Eastern 197,850 108,600 109,600 110,600 111,600 111, 75 112,500 103,500 
..see.+- Year to Dec. 31 $6,177,761,036 $6,238,048,213 — 1. ontana ....... # 10, Vf »900 156 11,45 10,850 10,950 
BR eendllei te track ad "Year to Dec. 31 4,589,560,815 +t a4 979.437 — rei Colorado .... 6,306 6,906 6,500 oan 6,850 7,100 6,850 7,800 
SR ot Year to Dec. 31 395.066.480 367,792,780 + 7.4 New Mexicv. 2,650 — 1,750 1,950 2,000 3,156 2,450 2,550 
Rate of return on property invest- California 808,20 798,100 789,900 778 100 768,300 753,306 721,800 613,900 
“Fair Return” snicemammnas:* ssalaaaiiaden 
Basten District ......... Year to Dec. 31 5.21 575 9.4 Total . .2,694,150 2,674,996 2,693,550 2,680,050 2,663,100 2,644,200 2,503,650 2,349,150 
i ee cs cccceescasteesdse Year to eee. = +3 ES = 8 
Western District .... ... Year to Dec 5. — 24. — a > "Ire 
jonere ane .. samnass ‘oa a 471 575 — 181 STEEL SCRAP PRICES (23) a 
ee e — ———~ 
SUMMARY OF IDLE CARS (19) Feb. 21, '29. Feb. 15, '29. Feb. 24, 28 
\ dentine tndicsteeiiadm ee iliad, ee Heavy melting steel scrap at Pitshurgh, average of ‘ 
Jan. 14. Jan.7. Dec. 31. Dec. 22. Dec. 15. Dec. 8. Nov. 30. Nov. 23 daily quotations (per ton)... $18.50 $18.50 $14.94 
> r ‘ Sl 435.5 6 224,058 294,317 283,183 243,696 215, 249 
Idle cars 400,512 435,851 412,181 224,058 LUMBER (10) 
FREIGHT CAR LOADINGS (19) a eee eck Ended 
— ~< ee " Ended — - Softwood : *Feb. 16, 29. ‘+Feb. 7 Feb. 2, '29. Jan. 26, 29. 
Feb. 16, Feb. 9, Jan. 26, Feb. 18, Mills weperting irate ack : “ 506 538 538 
1929. 1929. P28 1929. 1928. Production (thousands of feet) 243,971 245, 830 241,185 297, Ps 
Car loadin (total)... 958,053 955,478 946,892 926,188 888,586 Shipments (thousands of feet). 276,423 270,695 283,331 301,2 
Grain an “grain products 47,149 47,860 49,718 47,938 41,310 Orders (thousands of feet) 293,848 312,077 308,389 336, oH 
Live stock 26,879 27,530 27,508 26,536 31,698 | Hardwood: — ee ne ea 
Coal ; 212,980 217,832 211,094 209,453 7,037 Mills reporting ... ——e ro 324 342 _ 356 346 
Coke .. 13,599 15,821 12,481 12,652 10,675 ee ( fe cuneate of Pace Resse 50.283 54.575 56,291 53,048 
, 4 : ‘ 59,453 : ments (thousands of feet) y , 55,842 53,748 
— Pe . . $5605 "9337 8 60 a 47 py its Orders (thousands of feet) 56,226 54,075 58,710 60,152 
Merchandise, L. C. L 248,443 248,688 245,630 249,826 249,172 
Miscellaneous eer 337,936 328,598 332.339 20,077 321,999 NEW BUILDING (3) 
. _ IINGS Feb., 1929 Jan., 1929. Dec., 1928 Feb., 1928. 
ences we meme Net Chan PC (17 Days. ) (26 Days.) (25 Days.) (23 Days.) 
Secund week in February (9 roads) $13,593,835 $13,564,629 +o + 0.22 “aT tac one ee . $15,372,400 $15,767,800 $17,310,252 $20,231,809 
First week in February (11 roads) 12,955,515 13,296,256 M0. 741 — 2.56 ig “ ere 
Fourth week in January (11 roads). . 19, 183,384 18,082,346 + 1,101,038 + 6.09 - . —— > _ - 
Third week in January (10 roads). 12,780,980 12,905,285 124,303 — 0.97 FABRICATED STEEL-PLATE BOOKINGS (5) 
epeene woot - January qi renee) iz we om i. fos prog d ~ ‘2 (Tons) 
irst week in January (11 roads) son + 105, + 0. 
Fourth week in December (10 roads) 12,177,506 12,061,018 + 116,488 + 0.96 oa menos ene oe Tank Gas —- Stacks & 
Third week in December (12 roads) 15,776,100 14,365,208 + 1,410,892 + 9.82 1927 Total. C ty. Tanks. Hauipment. Cars. Holder ; j 
Second week in December (12 roads). 15,642,128 14,280,804 + 11361324 + 9153 . a a or ee - ey ah ee 
s , a cae et 
is ebruary ... K . a 2,2 3,83 3,334 606 16,647 
PAILURES (DUN _ Ended —_ oecnewe erect boy Eg ood +4 4 5,135 857 17,990 
re — OEE caccewns é , J 2,3 , 02 9,456 20 5.068 
Feb. 21, 1920. Feb. 23,1928. Feb. 24.1927. Feb. 25, 1926. May 2.0: a1 883 47: 0,855 21636 639 2524 Sas er 
MD c&stence 35. 407 5s 2,262 1,026 15,192 
Rect Tee “ Tot “ee vor. $5,000, Total. $5,000. | July ......... 434 44.1 17,199 2,165 225 1,034 537 14,274 
Saath : i 71 146 5D eH 11 127 86 | August .+» 48,577 60.4 29,691 1,637 1,879 3,504 481 11,385 
Went 100 52 119 4 4 pa — 46 September 38,652 47.8 15,421 3,091 2,447 2,254 873 14,576 
Peutic’ a7 4 4 7 a ps rf 75 | October ..... 7,090 58.2 18,648 1,5 11,607 3,252 385 11,598 
Bos November «.+ 27,341 33.8 8,920 2,875 3,352 978 422 10,794 
United States 411 "251 “483 "260 “444 O75 ‘48 "225 December ... ,658 44.1 13,367 1,554 3,764 3,490 385 13,098 
wenete .. = a = 33 ld 28 35 18 Total....... 497,707 51.5 210,974 + 26,364 © 42,905 39,212 6,924 171,328 
GOLD AND SILVER PRICES 1928. 
7s ae | ts a inisiidilian January ..... 35,787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
Bar gold in London .............. 184s iy 84s 10%d 84s liked 84s 11%4d@84s 104d | March 49,820 =. end $s , = +e 143 15,420 
Bar silver in London ............. 25% wens 26 ed April ........ 63.0 22,095 2370 4/344 4'654 619 16/265 
Bar silver in New York............ oe ou, 56ec@iec TiLc ay 53.2 14.852 2012 1,909 4°744 202 18'768 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) june : 46.8 ig'asi 355 37 Paae iss i 
(In the metropolitan district of New York) August ...... i 59.9 24 1,724 892 1,814 429 17,579 
———i——S eel: inde’. oa September 40,281 50.4 18,572 5,021 684 1,642 386 13,976 
Feb. 22,29. Feb. 15,29. Feb. 8, 29. “§Jan. 31, 29° | October ..... 53,983 67.6 23,960 3,527 4,720 1,861 2.435 17,480 
Total contracts .$16,879;400 $18,154,400 $13,380 394, November .. 54,418 68.1 32,381 7,509 1,153 2,081 563 10,731 
Residential 12/726, 11,714,400 3'309'800 10,450,500 | December 40,441 50.€ 15,152 3,210 6,684 2,216 336 12'840 
ommercial . .. 989, 1,948,000 2,253,500 7,441,000 oe —_ —— ——— . 
New work contemplated...) . 11.12.22): 35,815, 100 45,015,100 133,548,100 27:983,000 Total...... .532,810 55.8 242,76 41,251 26,643 31,72 8,314 182,116 
ive days. 
: ’ 1929. 
*Subject to revision. Revised. January 32,724 41.0 11,035 6,192 1,567 2.018 32% 11.567 
















































































Friday, March 1, 1929 


THE ANNALIST 







































































































FOREIGN TRADE 
AVERAGE DAILY VALUE, ADJUSTED FOR SEASONAL VARIATION 
ao St a es ee eee Geen eam - ee 
30+ i — — ns 
3 30 g 
< < 
d = | 
3 TOTAL EXPORTS 3 
we we 
6 2 ve = —— Sar Sanaa mm 20 0 
. Y a 
z z 
S Ais M ‘ mn ww . 
=f a 
| ea — 
= 10 ph \ + noaed a PWV She) 10 = 
jp Y > “a WS v U 
H ALS 
TOTAL IMPORTS 
| 
1919 1920 1921 1922 1923 1924 1925 1926 1927 1928 1929 
FOREIGN EXCHANGE KATES 
(All quotations cable rates unless otherwise noted) 
Week Ended 
Feb. 23, 1929. Feb. 16, 1929. Feb. 25, 1928. 
Par. Counter. and Unit. High. Low. High. Low. High. Low. 
4.8665 ENGLAND (pound)— y 
DOMOANG .cccccccccess $4.85 $4.8442 $4.85, 34.847 $4.87} etd 
ES ptt ene anes 6a'e% 4.85% 4.85, 4.85} ) 4850 4.88), 4.87 
eee iy a. 039034 03904 03903, 0390; 0393 03927 
DEE, gwicdsisnverec j / : 3 / 2. F d 7 
— enapangenbentiaet 0390%  “os00% “03005 “osouk,~oseat® = ‘osea” 
.0526 ITALY (lira)— 05244, oss 0523% ose7, 05295; 0530 
arr. : d F s , F d 
NT a cen bawieh aw .0525 0524 .0523% 0522% .0529 “Opn 
.2383 GERMANY (r’chsm’k)— 
Er .2374 -2372 Be .2371 Beart .2386 
PT ccacebaeeesse6 -2375 .2373 -2374 .2372 .2387 -2386 
4029 OLLAND (florin)...... 4006 -4004% 4006 .4005% 4026 4023 
-1930 SPAIN (peseta)......... .1552 .1532 .1570 -1562 .1699 1692 
1.0000 CANADA (dollar)....... .9962 .9943 9981 .9958 ies ete 
-13904 BELGIUM (belga)...... .1390 .1389% .1391 -1390 .1393 -1391% 
.1930 SWITZERLAND (franc) -1923%4 -1923 1922 .1923 .19261 .1924 
.0130 GREECE (drachma).... .0130 -0129% .0129 .01295% 0133 0133 
.2580 SWEDEN (krona)....... .2677 -2672 -2674 .2674 e , 
.2680 N (krona) -2671 26654, .2668 2666 2682 2679 
.2680 NORWAY (krona)....... .2670 26644, 2 .2666 .2666 .2662% 
1407 AUSTRIA (schilling).... .1407 .1407 .1407 .1407 .14125 141 
-1122 POLAND (zloty)........ 1125 -1125 -1125 -1125 1125 1125 
-2626 CZ’SLOVAKIA (crown). -029635  .029647 .029647 .029647  .0296% -02964% 
1930 YUGOSLAVIA (dinar).. .0176 .0176 -0176 .0176 .0176 .0176 
1.0805 PORTUGAL (escudo)... 0445 0445 0445 -0445 aca ase 
.1930 RUMANIA (leu)......... .0060 , d F : .0061%, 006144 
1749 HUNGARY (pengo)..... 1745 1745 -1745 .1745 -1755 .1750 
.0252 N D (markka) -0252% .0252% 025214 025244 0252 0252 
.3650 INDIA 3656 3643 3650 -3640 -3662 3656 
4777 HONGKON 4881 4866 -4912 4862 5084 -5012 
-6685 PEKING (tael) .6256 -6231 .6293 6662 6662 
-6685 SHANGHAT (tael) ‘ .6212 .6193 6225 6193 6375 -6350 
-5000 MANILA (peso) .5037% .5012 5025 4987 -4987 
5678 STRAITS SETTLEMTS. 
(dollar) Singapore.... 5049 -5619 5637 5637 571244 -5687% 
4983 JAPAN (yen)............ 4521 -4506 4535 4525 4697 4691 
-9733 COLOMBIA (peso) 9804 -9804 .9804 9804 9804 -9804 
96448 ARGENTINA (peso-gold) 4220 4218 4231 4225 4286 4283 
.3244 BRAZIL (milreis). ‘ 1194 1193 .1194 .1194 1207 1207 
.1217 CHILE (peso) .1212 -1212 .1212 .1212 ods wai 
4.8685 PERU (libra).... 4.00% 4.001 4.00 4.00: ede 
1.0342 URUGUAY (peso). 1.0281 1.0 1. 030 
4985 MEXICO (peso)... 4857 4848 4864 4820 
BUILDING PERMITS (14) 
Jan., 1929. Dec., 1928. Jan., 1928 
poem Seem. Weer Werte Clee. . oo inn cicccccsscsccses $82,234,376 6,964,436 $67 ,621,87 
Tae eee 156,840,065 5,027,143 198,671,625 
po PEO ee aT em $239,074,441 $251,991,579 $266, 293,500 
WOOL MACHINERY ACTIVITY (5) 
(Number in operation) 
- Looms: Jan., 1929. Dec., 1928. Nov., 1928. Jan., 1928 
Wider than fifty-inch reed space........ 543 34,842 35,298 J 
Fiftty-inch reed space or less............ 8,591 8,956 9,331 9,816 
I I Bila 5\5.56 2 5.0.00 on sc adicweic-c ery. 6,521 6,716 6,631 ,680 
MOUND GEN 8540646. 5.4.00 0s ass 5,111 5,271 5,520 5,022 
a PRE ST S- AA ee erene 1,823 1,683 1,878 1,865 
ning spindles: 
CS <.etaeOORNE Gh gscpinseces.0's 0d dinnoatte 1,649,383 1,691,813 1,696,847 1,606,727 
EE, Kt eee Dupe bale caaesess.ci0ewsSucure 1,622,512 1.643,947 1,746,267 1,648,953 
L (Active machine hours in per cent of maximum single-shift capacity) 
ooms : 
Wider than fifty-inch reed space........ 68.9 68.9 70.0 62.4 
Fifty-inch reed space or less............ 63.4 55.2 65.6 51.8 
Carpet and rug............. Nalemba wee 65.3 62.1 68.3 68.2 
Sets of cards......... 84.0 83.4 88.6 78.3 
RG tie De And not 4s bhaninn arenes cadee 83.2 73.5 81.1 75.1 
Spinning spindles: 

NS (056 Sin a ncaa te nk g6 2 s.0 bbadieeatlekes 82.1 80.3 85.2 78.0 
WE Se eh notbake ee cde sa ccataeconibus 68.5 66.1 72.3 66.0 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
England Feb. 21. Feb. 23. Feb. 25. Feb. 26. Feb. 27 

SEP rn ee eee ee : $4. 8 $4.85% $A. 
al EERE RSs DC ap RR ere 4.85 4. 4.85 4.854 4. 
SE ivas dante diana.c50sdiceie 4.85%, 4.85), 4.85," 4.857% 4.85}, 
— 03! " 03905 0. 0390% 
DE Coane dwaliaededen ccaduna ddl ha i , , d j 
| Boers ee a 
nan ER SP CEES Se .0390,%, 03905 d -0390} d 
aly: 
Ui ao dkahs wneawadehaaaees es .0524 05237 05235, .0523}3 
PE? enw cubpihhed.sesk bawae- sg Radon 524 ear 23% 0523} 0523" 
OO Mata vay uate ok dsl se 0524 0522 052344 05235, -0523;'; 
Germany 
itis cninig skeniianewkaetaet aioe 2574 .2374 .2374 -2374 2373 
Derechos se dtareiedbeasaldeme en .2373 .2373 -237344 -2373 .2373 
sg p.0dhne 1 GON SOR Wm Ree e .2373 mo .2374 2373 2373 
— darth eit nig Gala aM asergiels he e'sidon bide 1545 1 -_ ee 1525 
ETERS ETI cee 4005 .4005% -4005% ; by ios 
_  —eSaiheeeeneepeiy eee -9953 -9959 . -9959 9950 -9951 
Gordo ox iccnins cae encan -4213 4216 4215 4216 4218 
DEY S4¢Aeweseadd icdenrnesoosess 4518 4512 4500 .4500 -4500 


tClosing rates. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 


1929 

Jan Dec 
Pig iron production 109.6 105 
Steel ingo qecdecton 103.6 106 
Freight car loadings. 98.2 97 
Electric power production 98. 
Bituminous coal production 95.7 2 
Automobile production 4145.7 799 
Cotton consumption ... 111.2 102 
Wool consumption ..... ; 102 
Boot and shoe production a 91 
Zinc production ..... ra 85.1 91 
Combined index .... *103.8 99. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 




















~1928.-——— —-—— 

Nov. Oct. rr Aug July Jan 
109.8 111.2 106.5 107.4 105.7 88.5 
106.3 112.6 113.4 106.4 115.4 94.6 
98.7 100.4 99.8 98.0 97.4 95.9 
101.9 103.1 100.9 103.3 101.4 99.9 
94.6 92.9 89.8 86.4 87.7 88.9 
7.0 122.3 130.1 128.0 121.0 86.3 
107.3 106.0 94.2 95.2 87.6 102.8 
102.6 100.1 98.2 101.0 97.3 93.8 
98.2 100.0 99.6 107. 108.4 104.5 
96.2 96.7 100.2 103.9 99.6 92.6 
101.5 102.6 101.3 101.3 99.7 97.0 


MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 

























































-—Call Money. 60-90 4-6 90 Prime 
Re- Day Mos Day Prime Bankers’ 
new- Time tCom. §Ac Com'l Accept- Time Call-—- 
1929. als.High.Low.Last.Loans, Paper. cept. er — Loans. — 
Y 514@53 5, 06 4 uf te- 
eg =~ Houde 6% 1% VAQIA VA 1928. Mos.** Days.** Days.** New newal. 
Feb. 2. .. is 7™, 54%@5% 5% January... 4 3% 414-445 4.15 4,24 
Feb. 25. 6% 9 6% 9 7% o% 54% February.. 4 3% 4%- 4.33 4.38 
Feb. 26. 8 9 9 9 7% 5% 54% March 4 44 3 416-4 4.48 4.47 
Feb. 27. 8 8 8 8 7% 5% 5% April -Ch-4 Eat Ha -5 eo ie 
Mn -ts00s - - . 5 
tBest names. §Asked rate. June ipa ‘4 B43 6.21 6.33 
. ’ NW aly ..... - = 6.06 6. 
DOMESTIC wry ae IPMENT August 54-5 4 6 -6 6.91 7 
4 e s - - 
—Reported in The Railway- adkainan a : 4 oe A ie 698 
Feb age “ b. Feb ee Oy 1 4 6%-7 6.86 6.67 
eb. ' eb. e Yecem ; - - 8.86 
23,'29. 16,'29. 9,'29. 25,'28. | ~ -“ 7eF ; a = on 
peeenetivte shaboee a ' on - .. 24 1929. 
reight cars ...... 4, 6 716 January.. .54%4-5} 4 7 6.94 ; 
Paseons or cars..... 13 6 "26 aah alien % 7% — 
Rails (tons)....... 36,000 50,000 Week ended: 
Struct’l steel (tons) 275 4,570 15,000 Dec. 29... pi 4% 7% 10.83 10.00 
a Jan. 5...54%-533 4% T-7T% 9.37 10.50 
COAL PRODUCTION (5) Jan. 12...5) 34 4% 74h 6.61 6.60 
(Thousands of net tons) Jan. 19...514-5% 4% 7 7.27 7.20 
pag eg «rn Jan. 26.. .5) 5 1 6.00 6.00 
Bituminous *Feb. +Feb. ¢Feb. Jan. Feb. _— 93 4 > T4-™ 6.90 6.60 
reat Ne tate ee ty bah | Ee eo a TR ES 
_., ee 11, 12, ’ : 9,374 ——' ene” . ae F 
Daily av'ge 1,992 2,016 1,946 1,962 1,562 | Feb. 281. .514-5% oR 7 — i 
Anthracite: a = **Prevailing rates. ttAverage daily rates. 
Total - 1,736 1,829 1,718 1,667 1,025 | ;Prevailing rates on commercial paper, 
asked rate on bankers’ acceptances and 
BROKERS’ LOANS RATIOS§ orevailing rates on Stock Exchange time 
‘otal a+b pans - poted py The Commpencial | 
Ss Pa Tinancia. ronicle; average daily new an 
1926 seins: ~ scala seen *° cages renewal rates on call loans as computed by 
$3,513,174,154 $35,179,021,114 9.98 | The Annalist. 
3,535,590,321  34,533,916,094 10.23 
,000,006, 167 oe’ aae'aan' ore He THE ANNALIST WEEKLY INDEX OF 
2,835,718,509  33,456,926,872 8.4 SENS YE es 
767,400,514 34'128'619'737 8.11 a 
2,926,298,345  35,605,119,753 8.21 aha og 
2,997,759,527  36,786,266,896 8.14 Steel = seane 
Herein rae aerses Nt Hides. Zine, Scrap. Aver. Index. Index. 
y. «2. B}1115176,925  36,296,302,537 8.57 7. Ey a0 rw | Loy ms a8 
: rae : ‘ (394,71 44 an F J y 5 A 99. 
Dec. 1 3,129,161,675  37,034,394,712 8 Feb. 5..166.7 135.9 133.0 145.2 1466 9911 
wm rob ie ape Hara ee 1k ee Bey 
>. ss . - ¥ . r 94.4 
Jan. 1.. 3,292,860,255  38,376,162,138 8.58 | Pcp 98° 442 : 
Feb. 1 ”138'786, 338 38, 602,044,866 8.13 Fet 26..143.7 137.8 133.8 138.4 147.3 94.0 
rr * oe sett rigteye tg rts $16 THE ANNALIST WEIGHTED INDEX OF 
ay l1.. 341,209; 40,507.450,825 8.24 EIGHT LEADING INDUSTRIAL STOCKS 
June i.. ,457,869,029 42,529,863,513 8.13 High Low Last. 
July 1.. . i ,843° 41,963,647,182 8.50  _— Seer rr 184.1 180.9 183.5 
Aug. 1.. 641,695,290 44,909,464,478 8.10 PP 187.4 182.8 186.9 
Sept. 1...... 3,673,891,333 45,531,368,411 8.06 | Feb. 25............... 190.5 186.8 188.6 
 _ Ss eee 3,914,626,570 47,609,636,595 8.22 | Feb. 26............... 90.7 186.0 189.0 
|? eee 3,946,137,374  46,028,970,.485 8.57 eS eer re 192.3 187.9 190.8 
Dec. 1...... 4,091,836,303 48,526,525,537 8.43 
1928 DEPARTMENT STORE SALES AND 
Jan. 1...... 4,432,907,321 49,736,350,946 8.91 STOOKS (4) 
Feb. 1...... 4,420,352,541 49,145,011,528 8.99 (1923-1925—100) 
Mar. 1 -. 4,322,578,914 48 ,707,019 8.91 Unadjusted for Adjusted for 
April : +e rye eye rg tty ath oe Seasonal Variation. Seasonal Variation. 
June 1...... 5,274046.281 55°735.456'606 9.46 1928. Sales. Stocks. Sales. Stocks. 
July 1...... 4,898,351,487  52,930,378,356 9.25 | January ... 88 91 105 103 
Aug. 1...... 4,837,347,579 53,728,776,349 9.00 | February .. 85 96 105 102 
Sept. 1...... 5,051,437,405 57,385,881 8.80 | March .....103 103 105 100 
ae eee 5,513,639, 59,332,123,511 9.29 | April .......102 104 103 100 
Nov. 1.. 5,879,721,062 61,075,813,465 9.62 BY -..ees. 107 101 104 99 
See 6,391,644,264 66,113,255,317 9.66 | June ....... 03 95 105 98 
rrr 78 92 108 99 
_— Soplsanb 1108 10 190 198 
Antec: 6,439,740,511 67,472,053,300 9.54 | September... 10 : 
d r 4 : A October ....123 110 105 100 
Feb. 1.. 6,735,000,000 71,060,000,000 9.48 November. ..122 113 107 100 
§Ratio of brokers’ loans, as reported by December . .186 92 117 98 
members of New York Stock Exchange, to | we: 
aggregate market value of listed stocks. | *Subject to revision. tRevised. 
BROKERS’ LOANS 
NEW YORK REPORTING MEMBER BANKS 
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Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reporting Centres 





(Thousands) 
Number of 

Centres Pa ——Week Ended——_———-—_, 

Federal Reserve District. Included. Feb. 20, 1929. Feb. 13, 1929. Feb. 22,1928. 
1—Boston ..........:+- 1 $769,939 $652,695 $589, 42 
2—New York....... os 12,974,789 11,003,747 7,672,718 
3—Philadelphia ‘ 764,661 601,168 492,347 
4Cleveland ........... ‘ 895,216 759,501 614,050 
5—Richmond ....... ecnes ‘ 330,899 296,783 266, 892 
6—Atlanta Ore 327,780 286,581 482 
ee Eee 1,826,191 1,488, 166 1,248,658 

i scteoesceee 364,107 314,856 : 

9—Minneapolis 199,549 171,408 154,068 
10—Kansas City .... ; 361,704 323,095 270,512 
PE xivecewsaeae oa 241,049 186,003 168,859 
12—San Francisco er 1,055,248 790,468 857,672 
Tot omerien cannes a $20,111,132 $16,874,471 $12,842,067 
New York City. Lieb beksreeaneiennianente 12,520,439 10,647,715 7,358,388 
Total outside New York City... . .266 $7,590,693 $6,226,756 $5,483,679 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 





(Millions) 

— ll —“¥  o ———__-_—__Chienge.—————— 

Feb. 20, +tFeb. 13 -. Bh Feb. 20, Feb. 13, Feb. 21, 

Loans: 1929. 1929. 1929. 1929. 1928. 
RIOD .ccccscccese -eeee $7,448 $7,521 ame $912 $899 $798 
an —_— _ ehedunaenes cco a 8,709 8,615 735 718 642 
RSE SEs $16,188 $14,230 $15,125 $1,645 $1,617 $1,440 

tment: fae , 
ns Government eoensiees. $3,067 $3,084 $2,985 $195 $200 $229 
Other securities .............. 2, 2,926 3,091 : 258 a 258 Be. 269 
SEE kcpcaetiddndeeensseceent $5,991 $6,010 $6,075 $453 $459 $498 
Total loans and investments. . $22,180 $22.121 $21,200 $2,099 $2,076 $1,939 
y ed 1 Reserve 
ax 4 _— - , = ocu-en . oes ee $1,740 $1,737 $177 $179 $188 
Cash in vault..............-+5+: 253 261 , 245 17 18 17 
Net demand depusits...... woes 13,280 13,505 13,470 1,245 1,261 1,264 
Time deposits ...........-++++- 6,867 baa” “- as as = 
eekewaa vee 43 : : 5 
ie... vit ware 1,144 1,190 1,132 162 165 141 
Be CO DOMES. .... 20.60. cscesces 2,878 2,927 3,225 315 330 368 
: 1 Re- 
ane a ac, =e 669 336 104 81 15 
tRevised. 





Statement of New York City Member Banks 

















(Millions.) Feb. 27, Feb. 20, Feb. 28, 
Loans: 1929. 1929. 1928. 
OM SOCUTILIER 22... cc cccccccccccccsccccccsccecscsccerescesoess $2,863 $2,743 $2,481 
BE QED nncdchedcccdcetecocvesqeesccenecessetececes seeeeooss 2,506 2, 2,503 
Total loans ........ By ewes os ceaeseuankerechicetl $5,369 $5,229 $4,984 
I itments: 

"“Gnited States Government securities. ............ccceeeeees 1,116 1,127 1,079 

Other SOCUPITIOS ..... cc cccccccscccccvesces 2 jheeapedensawae TA 753 
Geta) MPOMRMROMAS 6c cc ccccccccccccccccsccccsesscccesceces $1,870 $1,880 $1,921 
Loans and investments—Total. .... 2.6... cece eee cence eee eeenee $7,239 $7,109 $6,905 
Reserve with Federal Reserve Bank.............00sceceeeeneee $761 $772 $746 
EE ea errs Serr rrr et 56 61 51 
i I, 6 ccnp ccdecddercscnevewsksecaeseceesose us 5,349 5,212 5,563 
EY MEL wc avo at onc ee seddvdreseecsccccesedsseeseseoceoecees 1,177 1,173 1,081 
SOUINOINS DOOMED oon ccc ccccccscccccccccccccccesccsercese 1 12 11 
re Leth acd anand uheet her sweteh ses eite Cennencennes 93 96 102 
tna 0 x06 cb eed d O6GR64 HRs eb eeedeueteecescetweens 935 948 1,162 
Borrowings from Federal Reserve Bank.................+00+5+ 134 103 42 





FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands. ) 


Feb. 28, Feb. 21, Feb. 14, Feb. 7, Jan. 31, 
1929. 1929. 1929. 1929. 1929. 

Circulation .......... ; £352,253 £351,919 £352,698 £357,519 £355,644 
Public deposits bake 13,966 15,076 19,635 nme 19,229 
Private deposits .......... 93,701 102,827 94,636 105,503 96,072 
Bankers accounts ....... 57,040 65,694 58,199 68,500 58,210 
Other accounts ... se 36,661 37,133 36,437 37,003 37,862 
Government securities ... 42,976 46,331 47,876 55,386 50,501 
Other securities ... 23,946 20,748 27,132 24,242 25,597 
Discounts and advances 8,353 12,056 10,446 8,714 9,657 
Securities ..... 15,593 18,692 16,686 15,528 15,946 
Reserves . 59,002 59,031 57,456 52,398 57,330 
rtion reserve to liabil. 54.7% 50.0% 50.2% 46.0% 49.7% 
Bullion . 151, 255 150,850 150,154 149,917 152,978 
Bank rate .. 54% 514% 54% 514% 414% 


BANK OF FRANCE 
(Millions of francs) 
Feb. 23, Feb. 16, Feb.9, Feb. 2, Jan. 26, 
29. 1929 29. 929. 


19: ' 19: 1929. 1 

a =) tr ‘i = 34,037 34,026 34,018 34,004 33,995 
Sight balances abroad. ‘ . 11,538 11,794 12,302 12,435 11,789 
Negotiable bills bought abroad ; is .. 18,283 18,268 18,131 18,074 18,631 
Bills discounted and advances... ; 7,624 6,429 7,345 6,614 7,358 
Commercial! bills, France. : . : 5,238 3,967 4,836 4,081 5,051 
Advances against securities... ie 2,263 2,325 2,314 2,339 2,198 
Negotiable bonds and sinking fund.. .. 5,930 5,930 5,930 5,930 5,930 
Circulation ..... .. 62,505 62,619 63,101 63,866 62,152 
Creditor current accounts 19,474 18,683 19,366 18,414 20,206 
Current securities and  Gepesite 6,884 5,700 6,429 5,658 7,154 
Ratio ‘ 2 . .41,52% 41.85% 41.25% 41.33% 41.28% 
Bank rate , ew ‘ 344% 344% 344% 34% 314% 

REICHSBANK 


(Thousands of Reichsmarks) 


Feb. 23,'29. Feb. 15,'29. Feb. 7,'29. Jan. 31,'29. Feb. 22, '28. 
Gold coin and bullion..... 2,728,958 2,728,906 2,729,107 2,729,178 1,886,263 
Reserve in foreign currencies 99,134 100,354 140,295 152,216 295, 
Bills of exchange and enous. 1,865,833 1,841,052 2,107,182 2,183,054 1,830,712 
Silver and other coins..... 132,175 125,364 119,634 121,478 83,515 
Notes on ner banks. cose) ee 23,471 17,052 8,277 24,300 
Advances ..... cocens., Ge 78,284 44,405 101,864 22,575 
Investments ........ caine aire 93,206 93,208 93,356 94,256 
Other assets . . «+ $83,031 546.149 47),981 482,355 506,243 
Notes in circulation. .. . 8,902,084 4,077,252 4,236,112 4,453,882 3,652,870 
Other maturing obligations 1 anv tee 467,171 501,314 422,929 620,189 
Other liabilities ..... 7,198 1,414,722 1,404,280 186,361 209,602 








Reserve Bank Statements 


Statement of the Federal Reserve Banks 


(Thousands) 
Combtngs =|. Reserve Banks. p wedgent ct Bank. 
RESOURCES: b. 27, Feb. 20, Feb. 29, irep. 27, 20, b. 29, 
at 1929. 1928. 1929. “T20 wees 

oo with Federal Reserve 
(rarer $1,167,630 $1,207,199 $1,388,957 $241,981 $241,981 $318,957 

Gold redemption fund with 
BOE ..< ccccvdocss 67,836 60,476 45,952 13,558 14,841 13,083 





rod. held _ exclusively 
against F. R. notes.. Ys, 235,466 $1,267,675 $1,434,909 $255,539 $256,822 $332,040 


Gold _ settlement fund with 























ded eee hak wee ee 796,139 764,092 752,529 334,545 329,703 335.484 
Gold and gold certificates 
held by banks............. 655,241 649,343 620,932 411,873 407,006 389,007 
Tota) gold reserves...... $2,686,846 $2,681,110 $2,808,370 $1,001,957 $993,531 $1,056,531 
Reserves other than gold.. 157,318 158,751 165,931 41,213 39,773 32,273 
Total reserves ......... $2,844,164 $2,839,861 $2,974,301 $1,043,170 $1,033,304 $1,088,804 
Non-reserve cash ........... 78,118 77,396 70,296 32,081 31,451 21,417 
Bills discounted : 
Secured by U. S. Govern- 
ment obligations ........ 608,752 518,271 306,408 172,139 107,926 50,752 
Other bills discounted..... 343,730 346,709 186,160 50,250 73,801 oo 
Total bills discounted. $952,482 $864,980 $492,568 $222,389 $181,727 $83,336 
Bills bought in open market 334,075 355,636 343,759 66,632 70,355 96,505 
U. S. Gov’t securities: 
Re ea ere 51,593 51,592 55,610 1,384 1,384 3,384 
Treasury notes............ 90,738 95,144 206,036 9,332 10,381 38,678 
Certificates of indebtedness 24,059 25,853 145,956 4,600 4,549 38,876 
Total U. S. Government 
securities ................ $166,400 $172,589 $407,602 $15,316 $16,314 $80,938 
Other securities ........... 10,075 10,075 1,000 ‘ ali ad 
Total bills and securities. . $1,463,032 $1,403,280 $1,244,929 $304,337 ~ $268,396 ~ $260,779 
Due from foreign banks.. 729 729 567 219 219 215 
Uncollected SD diccsincwe ce 713,637 719,244 614,520 195,618 205,457 164,584 
ank premises.............. 58,660 58,656 59,064 16,087 16,087 16,516 
All other resources.......... 8,246 7,934 11,168 823 776 2,895 
Total resources.......... $5,166,586 $5,107,100 $4,974,845 $1,592,335 $1,555,690 $1,555,210 
LIABILITIES: 
Federal Reserve notes in 
— circulation......... 1,653,971 1,651,595 1,588,238 308,057 313,707 348,715 
s: 
ember bank—reserve ac- 
eas 2,367,250 2,318,644 2,374,515 959,853 917,400 938,064 
i rr 21,156 15,187 27,917 2,022 2,201 6,340 
Foreign bank............. 5,606 6,475 6,044 1,264 2,132 2,749 
Other deposits............ ? 18,960 20,715 - 17,129 7,765 8,384 9,009 
Total deposits............ $2,412,972 $2,361,021 $2,425,605 $970,904 $930,117 $956,162 
Deferred arpehitty items. 675,013 671,503 579,520 183,386 183,441 142,133 
Ho me ml sate ininsiparseeneatt 151,266 150,196 136,592 53,877 52,525 42,337 
SN ee inn 5 cine 40s 254,398 254,398 233,319 71,282 71,282 63,007 
All Saher’ liabilities iagcwestes 18,966 18,387 11,571 4,829 4,618 2,856 
Total liabilities.......... $5,166,586 $5,107,100 $4,974,845 $1,592,335 $1,555,690 $1,555,210 


Ratio of total reserves.to de- 
sit and Federal Reserve 
note liabilities combined. 69.9% 70.8% 74.1% 81.6% 83.1% 83.4% 
Contingent liability on bills . 


purchased for foreign cor- 
EEE dcccrncneescess 306,461 306,830 238,817 92,601 94,791 66,389 





Comparative Statement of Federal Reserve Banks 
Condition February 27, 1929 


Due 








Gold Total Bills Total U.S. F. R. Notes Members’ Ratio’ 
District Reserve Discounted Govt. Secur in Circulation Reserve Acct &c. 
assen ‘ Pe .- $158,019,000 $64,492,000 $5,397,000 $127,438,000 $141,879,000 64.9 
SS OC ee 1,001,957,000 222,389,000 15,316,000 308,057,000 959,853,000 81.6 
Philadelphia ........ 158,656,000 94,521,000 8, y 140, ,000 128,758,000 61.0 
Cleveland ...... 269, 135,000 77,825,000 208,374,000 182,058,000 70.8 
Richmond ont . 82,992,000 43,160,000 2,462,000 74,620,000 67,676,000 63.6 
Atlanta ............. 123,506,000 52,489,000 3,825, 130,580,000 67,195,000 66.5 
Chicago -+seee-.. 388,983,000 206,103,000 27,572, 278,561,000 353,413,000 63.4 
St. Louis .... . 71,021,000 37,887,000 19,168,000 60,049, 82,316,000 60.6 
Minneapolis ........ 75,864,000 16,450,000 9,496,000 61,655, 52,105,000 68.6 
Kansas City .. ‘ 104,903,000 29,305,000 9,763.000 66,588,000 90,903,000 70.1 
en rere wns 634,000 17,876,000 10,738,000 38,617,000 69,524,000 58.0 
San Francisco a 195, 176,000 89,858,000 13,963,000 158,437,000 171,570,000 61.6 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For Out-of- For Total Total 
1929. Account. Town Banks. Others. Total Demand Time. 
Feb. 27................$1,090,000 $1,693,000 $2,724,000 $5,507,000 $4,962,000 $545,000 
95k Sele 1,023,000 1,786,000 2,668,000 5,447,000 4,918,000 559,000 
EER onda od pads-aaie 1,097,000 1,859,000 2,612,000 5,568,000 4,984,000 584,000 
Feb. 6 1,116,000 1,931,000 2,621,000 5,669,000 5,081,000 588,000 
 & i eeererer 1,091, 1,853,000 2,615,000 5,559,000 4,967,000 592,000 
cc _) Serre 1,010,000 1,853,000 2,579,000 5,443,000 864,000 579,000 
SE can negneene+ cece 084, 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
SY WE detenduneenes 1,162,999 1,793,514 2,356,286 5,312,799 4,747,603 565,196 
: i. Seer 1,516,049 1,647,988 2,166,066 5,330,103 4,780,269 549,834 
1928. 
Eee 1,109,301 1,659,899 2,322,227 5,091,427 4,537,570 553,857 
<< Sra 1,030, 1,749,586 2,331,176 5,110,822 4,550,896 559,926 
SS RL eee 1,045,096 1,794,073 2,336,582 5,175,751 4, 690 575,061 
P. Miecddcduscacedas 1,271,405 1,837,905 2,285,280 5,394,590 4,803,666 590,924 
 —™ eee 1,234,660 1,768,236 2,287,004 5,289,900 4,685,192 
i earners 1,125,922 1,750,794 2,280,416 5,157,132 4,532,109 625,023 
| epee 994, 1,751,460 2,234,990 4,980,817 4,347,490 633, 
i. Misdcopreceenenea 1,064, 1,726,406 2,188,164 4,978,968 4,368,173 610,795 
Ss Mcccivcwaaiacs 1,020,710 1,732,177 2,154,277 4,907,164 4,296,088 611,076 
Red aba tok heats ance 957, 1,736,811 2,078,085 4,772,293 4,162,450 609, 
ih Mivesceosavcs< 890,251 1,733,240 2,040,899 4,664,390 4,048,188 616 
errs 866,919 1,715, 2,007,878 4,589,883 3,952,926 636,957 
IS Seer 929,901 1,682,057 1,958,020 4,569,978 3,917,490 652,488 
Pe Ei ssccces sucnnes ee 1,424,000 1,149,000 3,722,000 2,812,000 910,000 
WEEKLY GOLD MOVEMENT. 
Week ended Feb. 27, 1929. 
Enaperte: Exports: 
Chiefly from Latin America..... $59,000 » SS eee én $260,000 
To Germany Seed 52,000 
.. 2) yeaa 13,000 
Pare ..: Rea eae ‘ ; $59,000 Total . — P $325.000 
Week ended Feb. 20, 1929. 
Imports: Exports: 
rom Canada... F ---. $1,000,000 To Venezuela ........ $200,000 
From Latin America. at 195,000 To Germany ...... ch ; 51,000 
MED actecanscendss beans .. $1,195,000 | RS ree $251,000 
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Che New Bork Cines 
BUSINESS OPPORTUNITIES 


CAPITAL TO INVEST CAPITAL WANTED 
FOR SALE ~ BUSINESS CONNECTIONS 
BUSINESS SERVICE BUSINESS LOANS 


Under these six headings The New York Times Business Opportunities columns include announcements 
of established business men who seek capital to expand their properties or a partner’s services (with or 
without investment); others who are ambitious to buy a business or have one for sale; men who wish to 
become part owners in going enterprises; those who seek reliable men for home or foreign representation 
| in a variety of activities. 





I have been advertising for nearly two years in the We recently advertised under ‘‘Capital Wanted”’ in 
the Business Opportunities columns of The New York 


Business. Opportunities columns of the Sunday edition Times. This is the first time we have used the Business 


of The Times and have found the results excellent. My Opportunities columns for capital, but we have used the 
advertisements have to do with the sale and license of columns in securing additional products. From two 

di ‘ d busi peisttel h advertisements we received so many replies it wat 
patented inventions and businesses foun upon them. difficult to determine which was best, as they all seemed 
I have tried all available advertising mediums, but find good. Through that advertising we were able to con- 

. ‘ tract with four manufacturers whose lines are selling 
your colucons by far the best, aot only in Grester ey so well that we now must advertise for additional 
York but throughout the country and even abroad. capital. 

RAY BELMONT WHITMAN, T. P. STEINMETZ, Sales Manager,. 


Paul Murchison Company, Inc., 


55 W. 42d St., New York. 906. Boadway, Now - York: 


Three insertions of a two-line advertise- 












































I am very glad to place on record my satisfaction with ment in the Business Opportunities 
the results achieved by my small advertisement in The columns of The New York Times 
New York Times Business Opportunities columns. A brought me fifteen immediate / aiées, 
similar advertisement has been appearing in various answers, from a I _ able to 
other newspapers, and answers received worked out at — nd satistactory business 
about ten for The Times to every one received through ; 
the other papers. I. G. SMITH, 
J. FINKEL, 18 Forest Park Avenue, 
———— 389 Fifth Av., New York. Springfield, Mass. 
pgs CONNECTIONS: _ 
BUSIN ee snaitorgs 
Distributers Wa" . bas E / sete {9 eioger 
pRiBUTER WANTED. ‘ Every advertiser under Business Opportunities must / deraictune agit 
Ss rark Cit¥- ~ ° . . . : / Se es 1 FOr 
- New Yorn, “Con BO ca furnish bank and business references and fill in a confi- / 2p ia Plogerit 2s ’ 
vy Manutac’ All cons’ ution © 4 . ° * Py On Se, | 
Huntley ahead. 1955p over distri nce, we dential questionnaire. Advertisements must pass / seiacley TR | 
ins fro in the, metro e rong Seis the regulations of The Times censorship. The / S04 me ecg, 
jave &, Femarrne| and ‘eromencyrea by the Times endeavors to exclude fraudulent or mis- fealeengen yt 97'¢./ SUCCE 
a . . ° A ! may’ SSFu, 
ee d we, system WHOM Te most leading advertisements. It is always best, Dre? oP he hee A rei hag VL, MIDDy, 
ire jesaler and chi the olde’ 2 paving P h ‘ R Par, Cop Pty, Dp uy urn to acti n Remi AGED nr 
jwholin carioad lott, he | Eamagniticent however, to make personal investigation / C0 78 to nasty | mont?, $50.00 ine qPusiness 4 ty BUSING 
e. - . . ° / ane 2ge Ss) Willi ons 
[powerful co" targest and Darcicular UP nig before closing negotiations. Soffom hi] Hentials:” Needed top titimate nyt to iny 
the ufacturing ated ° ls Isoe Particuia tttention Pans{op . hinge’ whd 
plant jnancia ver ~ hj 7203 NW y n@'8 are Will pe hese « 
Ww information a ‘Mes N &lven in paid untal 
authentic, fo you have to" hewspape “Newark, x." yfirst jet 
ou e O oJ, € 
Spportuntty, Pins is I .- 
vestments a 3 only oly . 
tunity anticipated ee Om th a Chin 
have ~ in the futu an . a ina 
| openings ‘a judgment = P lesire, 
cen attairs in he pte, F Yn Bra Artiou|n ne | 
une to invest co) qheir inte y : ‘ng py orcenmat CLANS ae 
ro finance PAT veral rule N meniat + 0 - detajje os! on; suke; consid WANTED 
supply selnt an invesre this |" exPe is, Wetentionene srerience 22 CUTE RS CASS EEA TO £15 Timeg "T8tworthy 2Mtlal cagl™¥ dig | 
fair rece’ instanc s€\ aru s, Me macha exvei. Co i : SPon * Bive | 
ied nN Your pertotareealTuckarion Mlal eet ec | BUSINESS OPPORTUNITIES. wna 
yper selectins | sur’ cars y_vett™ ork: sC-s | Rank 1 Business References Required. | 
snoulfiund ait euny s thar 0 ae & Net = - } ee Dekaron aaa line ; $1.15 Sundays. TO 


FOR SALE. 


Miscellaneous. 


iy 
N ESTABLISHED, SUCCESSFUL BUSI- |,¢ y 
ness, located in beautiful hill section of » 





ng year Sales RIE in ls 
t . ime 

ag, ‘an ti, Times°* to investience deg}, ITH 

: Ss UN 

oy Son teat SALESMA © up to $5,009 etion 
































h 4 ; ir- F 

ins il ° Florida, will be sacrificed by owner acquir > LL Nac 
our line Sree! t addr n yout b. ing other Interests, distributing widely ». "ee: Sten fan kitrs y. mvic . with pENY EST CA 156 
spout yor interest ces Will BF = known product, with all year demand; op-|4 ny, 4. ng erp fo ® by Le mes, ellable est PITAL AN 

re abl g. Fray city —<| portunity f xpansion; exclusive franchise; |), 4, Pip, "lo, Xp, Are 2Sin,, C CON, ~ ablisheq ND Sip 

J. ow t2 ive pi pec iis" <<| portunity for exp H s leg leo /e OS n Ory de, 2rt; Sine, SIDER firm Re 

ur > iw NEV (iexecut BELL. proshe ice _—<=atD a i this business is in soundest financial condi- |) "Se."S»), m.", 2) ~ ‘Tey Cle “8s | $3,000 a5 ANY + B 409 

interview yee, o ur aD pry St <1ZEY $305] tion: the value of franchise and equipment |< 7 %,22 7%e,. °C, @,fe 79 - 35 ' 
‘ nstalme 
. n 





hae y° e , 
Wuntiey Ly, ;, PA muliGho wasste awetes gy is $20,000; price asked is $16,000; complete 


eet = 0 
Us ctor, Devt Fs cing | Coss TOMS 0: “Ss ** substantial earnings; bank reference given 
——Ty PRACTICAY kee? COOK Ally, CORPO Reese: Met —SQU| and most _rigid investigation invited, Com- 
OFere and Feneailey Says clean\ “NeW va O22. qari? jnv| municate X 2439 Times Annex, 
ae <§, CPR uae: | FOR SALE-A GROWING SAND AND 
ANT yankr geo” we and business; 


iS REQ 
UR. 
eXDerienn@ | 
INS | 
B | 









DESIRE 
Bive detuiie 
















7» ag 1 

1 _ Vay Partne LL INVER 

Tv! cence wl deposit runs PSS. PR fy,” ALAND ae Pu; dustry Ter: 4 NVEST 

yr: ute TOU, xe8> 4ce* | gravel plant cota ilies see: get 20 any CR © Op Pere Preferreg ten $1,000 } 

a ee oe an fty-fifty sand and gravel; capacity of }, 349 Ge, "ds, J 2 EXPE Fred. a) Use, TO 

72 an GENERA come ning. © — Sie ciding ten cars y;_terms $2,74K) nav Pe Piers fan omMaNy PERIENCE Times DY nena S000 | 
—— ~ al z — wed ae ln TPS af Det, “Rhy “SO Drain. “Be ~=acionotarionennactieisipestantnetnan-entan 
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s Di . d d D | d Since Previous Issue Q d A iti g P y t 
1V1GeEnds e€cliare of The Annalist N) Wa 8] aymen 
- - ‘s. of 
b 5 Pe- - Hadrs. of Pe- Pay- Hadrs. of Pe- Pay-. Hadrs. « 
a — . Pay- Hars. of Company. Rate. riod. = Record. Company. Rate.riod. able. Record Company. Rate.riod. “oo ~? 
Company. Rate. riod. able. Record. Allied Refrig. Ind. pr. pf. _ 50Q Apr. 1 Mar. 15 Holt (H.) & Co., A Mar. 1 Feb. 13 | * = of Men. (new) (In,). 4 8 oi ” Mar. : 
2 5 * D Am. Enc, Til., new (In.).5¢ Q Mar. 22 Mar. 12 Homestead Funds ....... Mar. 1 Feb 26 | Sw B OO... ce cssce soue : ae 
Atlantic Coast Line...... s. 50Q Mar. B. Feb. 28 Allied Chem. & Dye pf.. $13 75Q Apr. 1 Mar. 11 MPO Ole: 0.0466b 5000 00eese sa yf Mar, 1 Feb. 26 | Texas Gulf Sulphur.., a Q Mar. 15 Mar. 
ante Magy ae PS 2 os | ge Oe Oe. ...---. 2s... 1.75Q Apr. 1 Mar.15 | Imp. Royaities pf., ; Mar. 30 Mar. 25 | Tidal Osage Oil......- --50e Q Mar. 15 Mar. 1 
: - | Ss | om. Get ot Atee.....-- $1 Q May 1 Apr. 10 | Imp. Tob. of C. ord. Mar. 28 Mar. 7 | Todd Shipyards ..).....: $1 Q Mar. 20 Mar. 5 
. 4 Feb. vy Locomotive ead $2 Q Mar. 30 Mar. 13 oo” ial alle atmaieenatedseg 3 Mar. 30 Mar. 7 Tri Cent. Corp. pf. (in,)...1% Q Apr. 1 Mar. } 
; Bs a. 2 ae ehihessoweea $1.75 Q Mar. 30 Mar. 13 Indien Retining Sere 75 Apr. 1 Mar. 2 | Truscon Steel ........... 30c Q Apr. 15 Mar. a: 
7 E + 5 Am. | icedeneesees 75e Q Apr. 1 Mar. 20 SS SE errr rt: Apr. 1 Mar. 2 Twin City Rapid Transit.$1 Q Apr. 1 Mar. 12 
Erie & Pittsburgh ia ooeaneledaded Srige 3 Mar. 9 Feb. 28 peg ese S0c @ Apr. 1 Mar. 15 int. fl tae iaae Apr. 15 Mar. 25 Un. Carbide & Carbon. 1.50Q Apr. 1 Mar. 1 
Missouri Pacific pf....... i. Q Apr. 1 Mar. 8 Anchor Cap Corp... TASER - -60e Q Apr. 1 Mar. 4 ee 2 nae $1.75Q Apr. 1 Mar. 12 United Cigar Stores... ...25e Q Apr. 1 Mar. 3 
Northern Pacific a6 6.0.00 se i's 56 May : a s Andes Copper (In.). Te Q May 6 Mar. 29 Int. Dept. Sts. (In.).....50¢ Q Apr. 1 Mar. 15 Union Mills ............. Q Mar. 1 Nea a4 
Texas & Pacific Rwy... .$ ae. sedis Associates Invest......... . 87% Q Mar. 31 Mar. 21 SOGOT TEBOR., 200.0 -cccces $2%c Q Mar. 1 Feb. 21 DO Ph. see ese seeeeserees Q Mar. 1 He ». 4 
J ar $1.75 Q Mar. 31 Mar. 21 Kalamazoo Stove .......$1.12% Q Apr. 1 Mar. 20 U. S. Le ather OF. BE ..sas Q Apr. 1- Mar. 
Public Utilities. Behe Alum. Brass 7 Q Apr. 1 Mar. 15 _ ee ... 1% Stk Apr. 1 Mar. 20 Vapor Car Heat pf.. Q Mar. 9 Mar. 1 
ie fe ie ie! oe 0 . shamele nse nan Ex. Apr. 1 Mar. 15 Kelsey-Hayes Wheel ® 1 Mar, 21 a M. madoracess y Q June 10 June 1 
Am. Tel. & Tel.......... $2.25Q Apr. 15 Mar. 14 Horne- Serymser . S Apr. 15 Mar. 22 | Ky. Bk. Asphalt pf...... 1: . 1 Feb. 15 DO Di. .ccccceseveccsces Q Sep. 10 Sep. 2 
Ban. _Hydroel. 6% pf..... 4% Q Apr. 1 Mar. 11 | no |... 50e Ex. Apr. 30 Mar. 22 | Laboratory Products. ..... : . 15 Mar. 20 DO Ph. ooevsrsecsessscee Q Dec. 10 Dec. 2 
ote i op Oe na 3% Q Apr. 1 Mar. 11 Brillo Mfg., A. de Apr. 1 Mar. 15 | Lamson & Session (In.)..62%c Q Mar.15 Mar. 5 | Vogt Mfg. ............ f Q Apr. 1 Mar. 15 
Bath P. & P., Cl. A...... 25¢ In. Mar. 15 Feb. 28 Burns Bros. Q Apr. 1 Mar. 15 Lig. & Myers Tob. pf.... 1% Q Apr. 1 Mar. 11 Walwortn OO, «sccoccisea Q Mar 15 Mar a! 
Buff., Niag. 1 Mar. 15 | Bush Terminal ..........30e Q May 1 Mar. 29 | Link Beit Co. (In.)...... 60c Q Mar. 8 Mar. 1 Do pf. ... Q Mar. 30 Mar. 20 
DOA. ..eeeeeeeeeeeeeee SE FWD svcceasocecccecsesece 1% Stk May 1 Mar. 29 | McCall Corp. ............ $i Q Mar. 3 Apr. 20 | Walker (H.), Gooderham gee 
Do pl. ......scesececees 1 Mar. 15 Wr TG GOD. 6c ccccacces $1.75 Q Apr. 15 Mar. 29 | MacFadden Pub. ........ 10c Ex. Apr. 1 Feb. 28 & Worts ... aes Q Mar. 5 Feb. 28 
Do pt. pf... .--+eeseerees 1 Apr. 15 | Bush Term. Bldg. pf.....$1-75Q Apr. 1 Mar. 15 WERT cctecssetereces 2 — Apr. 1 Feb. 28 | Web, Biseniohr pf....... Q Apr. 1 Mar. 20 
Cities Service ........... ¢ ic hE” SRE Se eaten 6d S Mar.30 ........ UNE scsckn ss tasnscs $1.25 Q Mar.31 Mar.15 | West Coast Life Ins..... Feb. 25 Feb. 15 
DO wore eeeeeseereseeenes 1 Mar. 15 | Calumet & Arizona....--. $1.50Q Mar. 25 Mar. 8 a Bh rererrrrrrn $1.50Q May 1 Apr. 19 | White (J. G.) Eng. pf. Q Mar. 1 Feb. 15 
DO Ph. «--seessereeeess 1 Mar.15 | Gan: Cem. 64% pf......$162%Q Mar.30 Feb. 28 | Nat. ‘Transit ..2..2.0001. 25¢ Q Mar. 15 Feb. 28 | Win. El. Co., Ltd., Df. “st. 75Q Apr. 1 Mar. 6 
Do pf. BB - 1 Mar. 15 Can. Bak. Ist pf......... 1% Q Mar.15 Mar. 2 | Do ...........6...eeeeee 2he Ex. Mar. 15 Feb. 28 *Covering period Sram ‘date of issuance to March 
oe Seg ee ae 1 Arner Q Mar. 15 Mar. 2 | New Bedford Gord........ 2% Q Mar. 1 Feb. 20 | 1. 71930. tCovering period from Dec. 15 to March 
Gal, Houston El. -15 Mar. 5 Jan. Indus., Lté......... 62%c Q Apr. 30 Mar. 30 SES SPT ORRIN 1% Mar. 1 Feb. 20 1. §Covering period from March 15 to March 28. 
ill. Power 6% pf - 1 Mar. 15 RPE Ripe 25e Ex. Apr. 30 Mar. 30 | N. J. Insurance.......... $1 S Feb. 28 Feb. 16 {For half quarter. 
DO TK sees eer eee ns evees 1 Mar. 15 | California Ink, A...-- 0c Q Apr. 1 Mar.21 | N. Y. & London Manage- 
K. C. P. & L. pf., . 1 Mar. 14 | Certo Corp. .......... Se Q Mar.31 Mar. 4 ment, L44., pf.......... Tic — Mar. 1 Apr. 19 ee 
Laclede G. & E. pr. lien. 1.75 Q Mar. 1 Feb. 22 — ii EAE SA -T5e Q Apr. 1 Mar. 15 N. Am. Provision pf. 1% Q Apr. 1 Mar. 9 
M. W. P. P. S. 7% pf....43%¢ Q Mar. 31 ee Se ETE, cans scaataces ..$1.75 Q Apr. 1 Mar. 15 | Occidental Petroleum..... 2c M Feb. 28 Feb. 18 Lily-Tulip C Cc ti 
el Bruns, P. 1st pf,... “a Ex. Mar. 1 Feb. 18 Chesebrough Mfg. .......$1 Q Mar.30 Mar. 9 | Otis Steel pr. pf.......... ; 1 ly-iLulip Cup Corporation 
N. ¥. & Q. El. L. & P...87%c Q Mar. 14 Mar. ot Coca-Cola, new (In. Doves 1 Q Apr. 1 Mar. 12 People's Drug Stores. ....2: C 1 Pe 
Bo j Poo ween ene e rene ees “gi Q Mar. 1 Feb. 21 | Colum. Auto Parts pf...-30e Q Mar. 1 Feb. 21 | Do 64% pf........ angel Q 15 A merger of two of the largest 
i ot. Tel. & Tel........ BLS 8 — 35. Man. a0 | Com. Solvents ........... $2 Q Avr. 1 Mar. 15 | Pender (D.) Groc., Cl f 5 | companies manufacturing paper cups 
oo civeseesncensoae << : ° Pe CI PETER R. . . 15 se eesessessecs . . 
Venn Water & Power....62%c Q Apr. 1 Mar.15 | conn. ‘wiec. Service...... 62%c Q aoe. 1 Mar 4 Somer AED n.6 wnat se and various types of paper containers 
People’s L. & P., A...... -600e Q Apr. 1 Mar. 28 DW dh avincisdimseaes-000 Q Apr. 1 Mar. 15 Pepperell Mfg. has become effective with the formation 
Shawinigan W. & P......i we 6Q Apr. 10 Mar. 15 | Cons. Auto. Merch. pf....87%4¢ Q Mar.15 Mar. 5 | Pet Milk f the Lily-Tulip Cup C : hich 
So. Cal. } een orig. pf..50e Q -Apr. 15 Mar. 20 rosley Radio ........... 25e Q Apr. 1 Mar. 20 Do pf. of the Lily-lulip Cup Corporation, whic 
Do pt. ae wi Toe BELT $ i es -¢- — wm. Paper ist pf.$1.75Q Apr. 1 Mar. 13 Phittips Petroleum z 4 | has acquired the business of the Tulip 
1. 7 De BG PE. ..cccccccsccecs ou mr. ar. 1: sburg' eee , . 2 
pS iethiodmos: Q Apr. 1 Mar. 15 | pom. Stores, Lid........ fue @ Apr. 1 Maris | Pressed Btoel Gar pt... 31.764 Mor: ; Cup Corporation and of the Public Ser- 
Eagle-Picher Lead ......20c Q Apr. 15 Mar.31 | Proc. & Gamble 6% pf... ¥ 25 | vice Cup Company. 
Ecuadorean Corp. Q Apr. 1 Mar. 1 Do 6% = pe mekc beens seas "$2! Om ; q 
Sit oe teen eae “* e@4 » mar. 16 | Mectric Storage, $1358 Apr. 1 Mar. 9 | Do 3% pf ar aa ; . 2 The new company will have an author- 
ank of Nova otia.... pr. 2 ar. 2! Apr. Mar. 9 ure 5 ry . 3 : . . 
ta tee | hae ized capitalization of $1,000,000 of pre- 
Miscellaneous. 5Q Apr. 1 Mar.15 | Do 8% pf... Apr. ferred stock, of which $300,000 are out- 
Q Apr. 1: Mar. 15 Purity Bak. 6% pf....... — pe K 
Acetol Prod. conv., A....60¢ Q Mar.15 Mar. 1 é Ex. Apr. 1 Mar. 15 Quaker Products, A Bateat ibe — Mar.15 Mar. 1 | standing, and 250,000 shares of no par 
dams -.Express ......... $1.50 Q Mar. 31 Mar. 15 Do pf. 1.75Q Apr. 1 Mar. 15 adio C. of A. pf., A....87%c Q Apr. 1 Mar. 1 . 
UG Tp Seether $1.25Q Mar. 31 Mar.15 | gisenlohr (O.) & Bro. pf. 1% Q Apr. 1 Mar.20 | Rem.-Rand ist pf........ 1.75Q Apr. 1 Mar. g | Value common stock, of which 183,000 
Allegheny Steel, new.....l5¢c M Mar.18 Feb. 28 Fed, Bake Shops pf...... 1% Q Apr. 1 Mar. 8 at. Sr 2 Q Apr. 1 Mar. 8 shares are outstanding. The corpora- 
Fed. Motor Trek... pokes 20e Q Apr. 1 Mar. 12 Be BNE oh.60 60k. shc02ge% 20¢ Q Apr. 1 Mar. ii * . " 
mare Felt. & Curme 8. St. pf. .$1-75 Q Apr. 1 Mar. 1 @ Gon Aux tay ax 20c Ex. Apr. 1 Mar. 11 | tion will assume $225,000 6 per cent five- 
First Nat. Stores........ 7%c Q Apr. 1 Mar.1 cond Gen m. Inv. 6% - a . aed 
| : French (F. F.) Co. pf... 2% § eee: 1 Mar. 15 Pe ay ee $1.50Q Apr. 1 Mar. 26 year gold pager te the — Cup a 
Gamewell Co. ........... -25Q Mar.15 Mar. 5 roeder ( ) &. — cbevcess 00sec ° oration. n addition utstandin 
E. I. DU PONT DE NEMOURS & COMPANY | Great Northern Paper...75¢ Q Mar. 1 Feb. 20 | Selfridge & Co. ord she rf CS te P to the out & 
Wilmington, Del., February 18, 1939. Gulf States Steel......... Q Apr. 1 Mar. 15 er (W. A.) Pea. ...$1 Mar. 15 common stock, 6,392 shares will be re- 
The Board of Directors has this ay declared a ee A I i BD aainide'p 00 0s'0 bcdeadacens Sep. 19 . s bas 
dividend of $1.00 a share on the outstanding $20 Q July 1 June 13 2 O Union Git x. Mar. 15 — 4 _ sere a cag 
par value common stock of this Company, payable Q Oct. 1 Sep. 1 e! nion Oil........ . Be Mar. 31 sued with the notes of t i su 
March 15, 1929, to stockholders of record at the Q Jan. 2 Dec. 1¢ Simmons-Boardman Pub- . te . oes “d P 
. close of business March 1, 1929; also dividend | Hall Saas EIR PT Q Mar.15 Mar. 1 glist. # Peo a Ae: t62%c — Mar. 1 Feb. 18 | Corporation, 11,112 shares will be re- 
of 1%% on the outstanding Debenture Stock of Hamilton Dair. pf,.. - Q Mar. 1 Feb. 20 ut enn a 50c Q Mar. 30 Mar. 15 oni . 
this Company, payable April 25, 1929, to stock- | Hart ofob, Ist pf... Q Mar. 1 Feb. 15 | Sparks-Withington ...... 75e Q Mar. 30 Mar. 14 | Served for conversion of preferred stock 
holders of record at the close of business April Do re Q Mar. 1 Feb. 15 | Spencer Kellogg ......... 40c Q Mar. 31 Mar. 15 and 10,000 will be optioned to the 
10, 1929. seten Chemical Q May 1 Apr. 10 PPitcetiwentesedtedakes 64 49c Q June 30 June 15 
CHARLES COPELAND, Secretary. Holland Furnace ........ eae see Rio iy 40c Q Sep. 30 Sep. 14 * bankers. 
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MARKET AVERAGES BY CALENDAR WEEKS INDUSTRIAL STOCKS DAILY | . 
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200 RAILROAD STOCKS DAILY 
140, | | y 
| | a) 
| | } | Ze | 
| | | } APB | 
k | | ir y | FEB 27- | 
: he | | 4 | P + 
; en } } B 0/2 wn | 
| } ihe + a4 x | 
' 130 DAILY PRICE RANGE “G ye Ss 
/ wn 25 RAILROADS } @ | &| 
: OMBINED RAILROAD & INDUSTRIAL STOCKS x | 
HIGH- LOW-CLOSE <q i. 
‘ , } ail =. 
160 - “aI 160 3 | S| — 
; | | a = 
: | | | 
; | | | 5 | 
140k {iao Y SALES | 
a ALL RAILROADS FEB 26 
A | ¥ 
| my, we | 1 1o-——— —_—_l— — _ . _ | Jo | 
So) SEP OCT NOV DEC JAN FEB 
lad , = SATURDAY SALES MULTIPLIED BY2 | SS — on | 
‘Uy STOCK ‘MARKE T AVERAGES 
Railroads (25 Stocks) 
| : Net SameDay , Net SameDay 
| Date. High. Low. Last. Ch’ge. LastYr. | Date. High. Low. Last. Ch’ge. LastYr 
l xn I | Feb. 18 129.76 128.16 129.52 +1.96 113.26 | Feb. 23 Exchange closed 116.14 
00 BOP a wean APR RY LRT RS EP OCT NO DEER FE aR I RC eee Sct a pect rr axe arta occa test oo Feb. 19...130.43 129.40 129.65 + 13 114.38 | Week’s range—High 131.83, low 128.16 
1927 1928 1929 Feb. 20 131.22 130.16 130.69 +1.04 Hoiiday | Feb. 25 132.56 131.31 131.76 21 115.24 
mammono Feb. 21 131.83 130.51 131.55 + .86 114.51 Feb. 26 132.28 131.27 131.64 12 115.30 
Feb. 22...Holiday 115.18 Feb. 27 132.43 131.43 132.29 + .65 115.06 
AVERAGE DAILY SHARES SOLD. BY WEEKS > ae | hae 
: Feb. 18. ..341.94 335.04 340.92 42.55 234.99 Feb. 23 Exchange closed 238.02 
6 | | 6 Feb. 19...346.62 341.65 342.83 +1.91 236.96 Week's rane igh 351.67, low 335.04 
} Feb. 20...347.81 342.76 346.61 +3.78 Holiday Feb. 25 ) 349.25 352.68 1.73 236.88 
| Feb. 21 351.67 344.89 350.95 4.34 237.45 | Feb. 26...355.17 349.35 352.67 01 238.12 
| Feb. 22 Holiday 237.99 | Feb. 27 361.14 351.93 359.09 6.42 239.47 
| Combined Average (50 Stocks) 
5 iS 7 —" « > 2 Mechs show 77 
“eb. .. .235.85 231.60 235.22 +1.80 174.12 Feb. 23 Exchange ¢ losed._ 177.08 
Feb 19 330.82 235.52 236.24 +1.02 175.67 | Week's range—High 241.7 w 231.60. 
Feb. 20. ..239.51 236.46 238.65 +2.41 Holiday Feb. 25...244.18 240.28 242.: 29 97 176.06 
Feb. 21...241.75 237.70 241.25 +2.60 175.98 Feb. 26. ..243.72 24.31 242.17 0? 176.71 
Feb. 22...Holiday 176.58 | Feb. 27.. 246.73 241.68 245.69 +3.54 177.26 - 
44 - ¥ > . 
’ SHARES SOLD ON NEW YORK STOCK | KAILROAD AND INDI STRKIAL SHARES : 
| EXCHANGE SOLD : 
”o a yy. +5 > Wee . Total Daily | 
¥ | wn ¥ ue BF 2 Same Week ~~ »« « . ie ; ° 
° | 2 Feb. 23, 1929. 1928 1927 ee a 154,890 / 
5 3 Tt eo eed pe 1 do, eto ge Industrials 12,363,130 3.090°783 | 
> a uesdaa Dm, ut ow Bhs we A 
Wednesday 2,907 000 Holid: av 2,144, 64 tal 2 982.690 2 945 B73 
aL STOCKS | *) | Thursday Sieasee. tense Seow | oe nna IAGO | SEE 
| Friday Holiday 1,784,003 1,978,440 R A re + ay Feb. 16,°29: wikia 
4 . 7 ie’ clea : 57 oy ads 855, 601 94,455 
2 | 2 Saturday Ex. closed 883.440 = 1,173,267 Industrials 17,682,210 4,018,684 
Total week. 12,982,690 8,752,503 9,550,491 Total 18,687,810 4.313.100 
| Year to date.172,193.490 98,995,715 75,874,962 Week ended Feb. 2 28 
| ale eee 18h wen 6 9 a2 ¢ Railroads 640, 160 145,491 
LL INDUSTRIALS | co = mp pons rpg Industrials $,112,34 1,843,714 
i 4 0, 490, ; a « " P 
i t } / Feb. 27 4,365,600 1,911,110 2,355,370 Total 8.752.503 1,989,205 
STOCKS INCLUDED IN MARKET AVERAGES 
LL RAILROADS RAILROADS RAILROADS INDUSTRIALS INDUSTRIALS 
| Atchison Missouri Pacific $Air Reduction **General Motors 
ot FB GAAPR GW ARI SEP OTRO BEE LTE a a a a eect eet h tt tt ttt —1-_lo Baltimore & Ohio ee York prentral Allied Chem. & Dye Internat’! Harvester 
1927 , 19 a 19; 9 Chesapeake & Ohio Bs &H §American'Smelting & Internat’! Tel. & Tel 
e i ae : Chicago, Rock Island Norgoie. & “hice Refinin National Biscuit 
& Pacific Northern Pacific Amer. Tel. & Tel. ‘National Tea 
ANNUAL RANGE OF MARKET AVERAGES co Be ae iy ree a he ey w.v yo eer Fa me men Otis Elevator 
. z anal oe ¢ . MEE ~ ‘ al Del., Lack. est. ittsburgh - we tlantic Re ining ‘Texas Gulf Sulphur 
Hig - ——— High = «8% : High ” com Low Erie Reading Baldwin Locomotive Un Carbi de & Carbon 
1929. .137.71 Feb. 2 128.11 Feb. 6 365.95 Feb. 1 32698Jan. 8 251° 54 Feb. 1 228.38 Jan. 8 Great Northern pf. St. Louis-San Fran Burroughs Add. Mch. jUnited Fruit y 
1928. 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 29 | Illinois Central Southern Pacific Case Threshing **U.S. C. Ir. Pipe,new 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 | Lehigh Valley goutnere Raliway *Commercial Solvents United States Steel 
Seat -See as Get. . an. 7 Louisville & Nashville Texas & Pacific ‘+Du Pont de Nemours +Westinghouse A. Br 
a 3 ec. 20 aL. 61 Mar. 20 186.03 Fe 13 137.65 Mar. 30 142.35 Dec. 2 109.63 Mar. 30 Mo., Kan. & Texas Union Pacific ‘Generel Blectric Wool g h ar 
1925.. 95.29 Dec. 29 .50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 eerie ; oolwort 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 *Multiply by 2. +Multiply by 4. {Multiply by 2%. §Multiply by 3. **Mu tiply by 5 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44-Mar. 6 99.05 Oct. 27 92.52 Mar. 6 177.15 Oct. 28 jiMultiply by 3%. 








ve mee 


ee ee 





Friday, March 1, 1929 THE ANNALIST 453 
























































































































































Bond Sales, Pri Yi 
on es, Fr1ces and ields 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON _NEW YORK STOCK EXCHANGE _—_sai| 
poviars a 4 CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETUF F HIGH-PRICED ISSUES PER CENT] 
| Re wT. tT Yh UP ee “ert bt? YT tt? ry T rye 
| | } | | | | | | 
96— + + + HH HH S$ HMM|""#+"/+} "+" _-_J + +--+ - 96 1-4] 1 ew Ww “1 | na t+ | tag 
| } } | aa = | | 
o— ‘> —— —\ or in on Se ne oe ee | —+—_}+—++—_}_} 1 | | +—lo4 4.4 oe Ts 4 
. — Ls" | | | | | | | | } | 
a T 4 — mi - 92 4.2 . {+—_t—}— +44. 
a | | | } 
90 - A N 4t—+4— TT 90 4.0 1 t4—t | 1 | TT i 
88}—t- | | | | 
++—++ on 2 ans St ie aes ae | ae 3.a———_}+ +14 }—+ +4 = t j TH =o a 
| } | 
Oe on re Maan au ae JUN JUL AUG SEP OcT 86 3.6. . Ld i_t |_| = 
NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN reB MAR ‘APR MAY JUN “JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 3 
1928 1929 eomian 1928 1929 eae 
BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
ieee Feb, 20, 1920. Foes iss" Feb, 24, 1098 
Week Ended Same Week— d "eb. 20, 1929. Teb. 15, 1 . eb. 24, 1928 
Feb. 23,1929. “ 1928. 1927. Public utility ............ Sntiaanwea shies sib ities $49,375,000 $16,000,000 $45,050,000 
Monday ..... : $8,104,500 $11,354,000 $11,507,700 | Investment corporations. ..... ‘a ; ccm eee 
Tuesday ; 7,973,500 8,784,000 Holida ED -¢ cic h ak edbahegh<shscsseonnds ovis Bala caaas 1,175,000 OES SS 15,500,000 
Poarsday”. a 7,532,000 Holiday 12,241, State and municipal SES okies me 8,365,000 
ursda: 7,685,500 9,564,500 13,222, oreign ...... eveeeccee PTT TT TIT TT TTT TTT 6 ) ' x 
ay r Holiday 9'745,900 es ene eren nee ‘aR 3,375,000 37,800,000 
Emme ay os Ex. closed 6,176, ‘000 7,049,100 Territorial possessions ........ ccceeeas coats 
Be OEE nore oncocoveesese coccecece o06eesesece $51 .205 500 "$45,624,400 baretee ty WOUND ss2ececu Oe Pe ee Pe ET Ee eT Tee Ee $66,005,000 $782,000 $116,715,000 
Pe OE GM iwekccdcccnssgesedesaces pucaeawasais 159, ,485, : ——— ear to————— —— 
Monday, Feb. 25 10,834,000 8,533,000 12,119,650 Peb. 20, 1920. F Soot aban Sore ate oot 
Tuesday, Feb. 28.5. 1A Dap. eal - eee 8,560,100 10'048,000 11'083'550 ME. 64: GARDEN CEOS IEDARSLIEC DONS A PPTTTITTTTT TT $590, 700, 978 $5: 5,978 $973,475, 88 
¢} 
Se SS eae wipes 8,925,000 12,219,000 10,592,500 BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
AVERAGE BOND YIELDS (Par value) 
————————-Week Ended-——————_, Week Ended Same Week 
ra fy high-priced beats: Feb. * =. Feb. 3 ine Feb. 25, , c ti Feb: 23, aes $28 114 400 38.08 ‘4 
EE Pent Tee eee vas tie tcssekasi sb icc semes een eewksed aden 20,142, 174, - 48 
sag aieismbeccauseneatiniatndie ‘iia 4.439% Loree 1 goa 00 3,209,000 — “1,90 
BONDS INCLUDED IN MARKET AVERAGES aaseeccanis 14,216.03 = 3100 
RAILROADS. RAILROADS. —__—- _ - a 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway g*4 ss, 1956. TOA acccccccccccccvccccccccovescssccescccevccss $31,295,500 $45,624,400 —$14,328,900 
Baltimo :& Ohio f 1d 43. "1988, Western Maryland 45, 1952. 
altimore © go S, ; estern Maryland 4s, . 
Chesapeake & Ohio gen. 4%s, 1992. ea. TRIALS BOND AVERAGES (40 BONDS) 
Seng erent ve taat'eMikc. Se, 2000. American Smelting Gs, 1947. Be. 
waukee, ‘au c. 5s, ; merican Smelting 6s, th’ ate : ee. 
Chicago & Northwestern gen. 4s, 1987. American Su aes ref. 6s, 1937. mY : ry > oo wan Se Oe Ne Ee > _ ve ™ 
Chicago, Rock Island & —s ref. 4s, 1934. American Writing Paper 6s, 1947. Relea ca Resi s ** 9940 sila Week's range—High 89.62, low 89.40 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper ist 6s, 1953. a 2... AP ERGEMAL Is 89.49 +. [09 OS A alg Mi tg ee ie ” 89.55 07 
Erie wee 4s, 1996. — Armour & sno 48, (1939. _ eaeaeeerereeetiey oe oS ere 89.37 18 
reat, Northern nt. er is ; 57 
iitnele Central Fe "4a, 1955. U. S. Rubber 1st’ ref. 5s, 1947. _ eye rrr Holiday. Feb. 27 — Ddepwauteben 89.37 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s, 1963. ANNUAL RANGE 
seoseuet, Ps ay & aman asi. 5s, 1967. Westinghouse E. & M. 5s, 1946. — ne sini itd ” Hich 5 
issouri Pacific gen. 4s, igh. w. ‘ ow. 
New York Central ref. 4%s, 2013. PITBLIC UTILITIES. Re oS 90.35 Jan. 89.37 Feb Ee = 82.54°Aug. 75.01. Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. 1928..:.. Nineties 93.60 May 89.24 Aug. tiersasenaeeae . 7%.41 Nov. 67.56 June 
| ee Pacific Pgs - 4s, 1997. Int Rot 5a, Noe’ 5s, 1945. psf DG dh bewesanman =i noe =e <- ae i seabescc ama ro _ ag 4 ney 
ennsylvania gen. 4%s, i . reer | <P . ec. . an PERSE une ? ec. 
Reaaing 4448s, Series A, 1997. King’s County Electric 4s, 1949, stamped. DE nieeeiconkaonee™ 85.44 Dec. 81.99 Jan. aa 82.36 Nov. 76.65 Sep 
Seaboard Air Line ref. 4s, 1959. N. Rys. Inc. — 1965. _, ras 82.46 Dec. 76.95 Jan. IRA RRR 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. ‘adj. 1960. BB cccccceces sees 79.43 Jan. 75.58 Oct. *To date. 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, February 23 (Total Sales $31,295,500) With Closing Prices Wednesday, February 27 



























































UNITED STATES GOVERNMENT BONDS Range,1929. Net Wed.’s Range,1929 Net Wed.'s 
(Figures after decimals represents 32ds of High.Low. High.Low. Last. Ch'ge.Sales.Close. High. Low High.Low. Last. Ch’'ge.Sales.Close 
per cent.) 102% 100 Bremen State 7s, 1935..101 100 101 + 4% 24 101% | 101 100 Do 7s, 1950 ..100% 100 100 — % 48 100 
Range, 1929 Net Wed.’s 93 90% Brisbane 5s, 1957 Wy% .. 11 91% 9% 9% Do 6%s, 1956 ; 98 97 97 — 1} 9 97) 
» brane ave . Z 949 iy 1 9 5l 95 — ¢ 
High. Low. High.Low. Last. Ch'ge.Sales.Close. Sane son malienth 1958. 1% 31% a " 7s 80%, 99%, oni Fine sh | 68 (4 1954... 33% oor este a= ¥ 0 OGY 
99.31 97.12 Lib 34s, 1932-47... 97.21 97.15 97.15 —3 266 97.25 93% 92% B Aires 6s, 1961 (Prov). 93% 92% 93% + % 26 93 98 96 Do 6%s, B, 1954 ... 96% 9% WK-—- &% 2 
108.8 99.18 Lib Ist cv 4%s."32-47 99.28 99.23 99.28 +4 86% 99.23 | 102% 100% Do 6s, 1955 (City)...101%101 1014 — % 15 101% 106% 104% Framerican Ind 7%s,'42.105% 104% 1054+ % 24 105% 
100,00 99.18 Lib Ist ev 4%s. reg 99.18 99.18 99.18—.10 25 6 100 96% Do 6s, Oct, 1960 (City) 98% 97 98% — 3 108% 106% French 7s, 1949. ..108% 107% 108 ; 388 107% 
100.12 99.24 Lib 4th 4%s.'33-38.100.00 99.28 99.30 . 8%, 99.20 97% 88% Bulgaria 7%s, 1968...... 89% 88% 891444 % 118 g9% 115 110% Do 7%s, 1941 112% 110% 112 + % 182) 111! 
100.11 99.22 Lib 4th 4%s. reg... 99.26 99.26 99.27 —.1 2 «99.31 192% 101% French Nat S S Lines ' 
111.26 108.4 Treas 4%s, °47-52..108.18 108.4 108.5 —.13 102 108.10 | 100 97% CALDAS 7%s, 1946...... 98 97% 98 i 10 «97% 78, 1949 ©... eeeeeee 102% 101% 102% + % 9 102 
1096.17 108.3 Treas 4s, 1944-54. .103.12 103.3 103.12 +.6 102 103.18 101% 99% Canada 5s oh 61 99% 
103.17 100.10 Treas 3%s, °46-56..100.20 100.10 100.15 —.11 179 100.19 105% 193% Do 5s, ne 99 104 # =6964%&_ GERM CENT AG BNK 
98.20 96.28 Treas 3%s, °43-47.. 97.00 97.00 97.00 +.4 1 “ 100 = 98% Do 4%s, —- % 1 98% 7s, 1950 --- 98 97% 98 +1 19 
98.18 96.26 Treas 3%s. ‘40-43... 97.00 96.26 97.00 32 97.00 100% 100 Do 5s, e. on 90 «100 88% 85% Do és, 1960, July 86% 85% 8%— \% 22 S514 
107% 106 Carlsbad 8s, 195. 10 S— %&% 10 p 88 85% Do és, 1960, Oct 86 8% B86 —1 80 5u4 
Total sales ... . .$1.304,000 102% 99% Cauca Valley Tks, 1946. 190 99% 99% — 1% 11 100 90% 88% Do 6s, 1938 89 a 92 KRY, 
v4 93 Chile 6s, 1961, Jan...... 93 93% a4 106 92% 103% 100 German Gen El! 7s, 100 — 1% 13 101 
2 s 34 4 93%, 99% 97% o 6%s, 1940, e» § , 
FOREIGN SECURITIES. 103% 1” De 4 1961, Sept...... 98% ° 108% = if i2 sont a4 91% De 6e 1948 Srpbbeat 923) oo 4 '™% 38 it 
a4 921 Do 6 i eecatne K y — 2 Y 108 106 German Rep jis, 1949 06% 1 273 on 
894 87's AKERSHUS 5s, 1963... 88% 87% 88% : 33-87 94 92% a és. ay en a 93 ." % 102 pods, a 975% Good ‘Hon 5A ge 106% 106% 106% ae 
™ 93% Alpine Mt Steel 7s, 55. 95 94% 942 .. 18 99% 96% Chile Mtg Bank 6s, °5 6 6%—1% 34 96% Work 4 18% B%— % 4 
Mit 92% Antioquia 7s, A. 1945.. 92% 92% W2ie— % 1% 98 100% 97% Do 6\s, 1961.......... % 98%— % 19 .voig | 102% 100% Graz 8s, 1954 101 100% 100% — % 5 
94% 92% Do 7s, B. 1945........ 92% 92% 92% % 7 = 925 SS OMG Bo-Ge, 2008. 6502035... 92 04% — % 39 91 118% 99% Gt Britain & Ire 5%s,'29 99% 99% 99%— 4% 12 99% 
%% 92% Do 7s, C. 1945..... -- 98% 92% M%—-— % 8 44% 35 Chinese Govt Rys 5s, — a. = Ss 295% 104% 103 Do 5%s, 1937 . 103% 103% 103%, + % 65 1035 
94% 92% Do 7s, D, 1945....... 93 92% 93 P i ee 101% 99% Christiania 6s, 1954..... 100% 99% 1004 Nhe . a 100 «97% Do 5s, 1947 .. 9% 97% 7% .. 1 
m O91 Do Ist 7s, 1957........ 92% 91% 91% % 4 97% 92% Cologne 6%s, 1950...... 94% 92% 95 — % 5 9% 99% 98 Great Con Elec Power 7 : 
4 Do 2d 7s, 1957...... 9 8 © 2 1 91% S87 Colombia 6s, 1961, Jan.. § 8 8i — % 34 85% Japan 7s, 1944 - 98% 98 98% —- & +H 98%, 
g = Do 3d 7s, 1957........ 91% 91 91 1 s 91 ST% Do 6s, 1961, Oct....... 88% 87% 87%— % 37 85% 96% 93% Do b%s, 1950 -- 94 93% 04 — % 22 94 
92% 91 Argentine 5s, 1945...... 92% 91% Yi % i) wo 364% Colombia Ag Bk 6s, 1948 86% 86% 864% — \ 12 : 87% 84% Greek ts, 1968 ae 85% 85%+ % 52 851 
101. 99% Do 6s, A. 1957........100% 99% 99% 4 a Hh 90% 87 BO GB, WE. cccccccscee 87% 8 b+ % 4 98% 9544 Greek Govt 7s, 1964.... 97 95% 97 + 4% 14 97% 
100% 99% Do 6s. B, 1958..... ..100% 99% 100 1% 7 | 6100 924% 88 Do 7s, 1946. eu % 4 
97% 94% Do 5%s, 1962.......... 96% 9% %Me+ K A 5% 95%, 88% Do 7s, 1947. tA 7 95 101 99% HAITI 6s, 1952 ...100% 100 100% 4+ 14 19 
100% 99% Do 6s, June, 1959..... 100% 99% 100 w 126 «100 8814 84% Do Gs, 1947 .. + %& 4 a 96% 9414 Hamburg State és, 1946. 95% 9 95% .. 16 
100% 99% Do 6s, Oct. 1959...... 100% 100 100% 23 Ww 89% 8714 Copenhagen 4%s, 1953... im - 88 103 102% Holland Am 6s, 1947...102% 102% 102% .. 5 102% 
100% 99% Do 6s, May. 1960..... 100% 100 100 ee LLL 97 895 eS eee o7 7 +1% 2D 8% 101% 99% Hungary 7\%s, 1944.....100% 99% 100 — y 2% 100% 
100% 99% Do fs, Oct. 1960......100% 100 100 \% 20 9% 100% 99% Cordoba 7s, '42 (Prov). - 100% 100 100 pre & 100% 99 95% Hungarian Con Music 
100% 99% Do 6s, Feb, 1961...... 100% 100 «100 , 8 100% 98 94% Do 7s, 1957 (City) 9s 6 28 —1 16 ig 7%s, 1945 ... 97% 9% 97% + % 6 96% 
100% 99% Do 6s, May. 1961...... 100% 100 100 OMe AM 96% Do 7s, 1937 (City). 6% 9 ono — 9 iy 94 88% Do 7s, 1946 cssecsee OO =688O% BO%+ & 15 
00% 99% Do 6s, Sept, 1960..... 100% 99% 100 iS tow 95% 94 Costa Rica 7s, 1951...... 95% 94 y+ he 8 95 98 9 Hungarian L M 7\%s,’61.97% 96 97%+41% 27 9% 
97 9% Australia 5s, S5...... G% 95 ti4 4, 7% 9 Cuba 4%s, 1949........ 97 95 9 — 2% 17 102% : . A ‘ 
96% 94% Do ds. 1957. OH 684% OOF OF Ow ON Od «| «102% 100% ~Do 5s, 19464......5 5222: 101% 101 101 — er 86 ILSEDER STL 6s, 1048. 86% 86 86% .. 360 BT} 
88% 87 Do 4s, 1956.-..... 87% 87% 87% “wy ontiy | 104 101% Do 5i%s, 1953.......... 104 103% 103% — % 2% 103% 95% Irish Free State ds, a-Si — =” oes ot oe 
103 101% Austrian 7s, 1943....... 102% 101% 102% 4+ % 18 102% 89% S$ Cundinamarca 6%s, 1959. 85% 85 85%— % 9 85 este Ital Cred - W 7s, A,’37 95% 9 954+ % 17 ais 
111 108 Czechoslovak 8s, 1951..108% 109 109 — % 21 109% 3 Do 7s, B, 1947.... 94% 94% 94%+ % 3 «941 
93% 92% BATAVIA PET 4%. "4293 92% 92% —- 4 24 91% | 111 108 Do 8s, 1952........... 109% 108% 108% — % 13 109 95% 93 Italian P G_ Cred is, “32 93% 93° 93 — % 59 93% 
<i = Bavaria State aise. "45. 96 9 95% 4 » ‘95lg 110% 100 t nen MUN : 97% 96% Italy 7s, 1951. +++. 97% 97 DI% + % 199 971! 
100 Belgium 6s, 1955........ 100% 100 = 100 % ST 100 %, d y 88,A,°46.110 109 109 — 4 7 +. >ANECE . ons Os . pes 
107, 105% Do 6%s, 1949...) ||| “i088 105% 105% — 1 49 105% | 110% 108% Do 8s, 1946. 110 109% 109% — % 25 100% | ,94, SIM JAPANESE 4s, 1931... 92); 92% 92% + % 77 92% 
109 107% Do 7s. 1955...........108% 107% 108 , IT Wry 89% 88% Denmark 4igs, % 88%— % 72 8814 2% % Do 6%s, 1954 ..101% 100% 101 + & 127 100% 
106% 105% Do 7s, 1956........ 106% 105% 106% Wms | 1054 104% 108% Do 6s, 1942 e 103% 104 — % © 104% 101 99% LEIPZIG 7s, 1947 100% 100 10 — % 14 
115% 114% Do 7s, 1945..... 115 114% 1145 31 114iy | 101% W% Do 5%s, 1955 % W%+ % 56 99% | 102 99% Lombard El 7s, ‘52, ww 100% 100% 1001 4 
110 108 Do 8s. 1941...........109% 109% 109% ree Ts 98% 97 Deutsche Bank 6s, —- - 97% 9T YT%— % 10 me 94% 90 Do 7s, 1952, x w. 92% R% o2% rae ) 
1 uhkikuK—ik 3 99° 97% Dom Rep Ist 5%s, 1942.. 97% 97% 97% — % 21 |. 99% 96% Lower Austria 7%s, ‘50. 98 . 97% 98 a 
101 100 Do 6s, 1949...........100% 100% 100% — % 1 1M 97% 83% Do Ist 5s, 194 Ritgres: ; me lk Bes 87% 85% Lower Austrian Hy El si 3 ; 
92 90 Berlin 6s, 1958..... ... 90% 90% 9% — % 2 My 98% 94% Do 2d 5%s, 1940 96 94% 94%—-—1% TFT. 6%s, 1944 .......... 86 86 86 + ¥% 2 BI 
99 97 Do 6%s. 1950. occ’) 9m 97 «9TH 4G a “T 102, 100 Dresden 7s, 1945 101%, 101% 1014 — 8 Wm 10% 99 Lyons 6s, 1934 "100% 100% 10014 "i oo 
95 92% Berlin City El Gigs. ‘31. 93 92% M+ % GT HD 103% 12% Dutch East Indies : : 5 2 ve ae 
94 91 Berlin El Rys 6%s, °56. 92% 91 %%4 % i 92% i sea March, 1953 ........ 102% 102% 102% — 5 101° 99 MARSEILLES 6s, 1934.100% 100 100%— % 28 ; 
104 101% Bogota &s, 1945......... 102% 101% 101% — 1 13 (101s 10346 — Do 5%s, Nov., . - 102% 102% — % 8 : 97% 94% Meridionale El 7s, A, '57 96% 9% 96 ha 17 95% 
104 100% Bolivia 8s, 1947.........101% 100% 100% % 0) 1018e 7s ooo Do 6s, 1947 Eien so W eit --.103% 108 1038%+ % 17 108% 90% 85% Medellin 61s, 1954 4 86% 85% 854 — 1% 7 8414 
91% 87 2. oe ae ae ae 3 MBI 104-103 Be GR, Mi asiiccscs 103% 103%, 108% + % 21 108% 22% 20 Mex 4s, asst small 20% 20 20 — % 2 24 
‘ 89% Do 7s. 1958........... 90% 89% 90% + 4 WW 93 % 92% KBLEC POW GERMANY, ° 22% 20 Do 4s , asst.. 20 20 20 “s 9 20 
m1 99 Bordeaux 6s, 183 ... 101) 100% 100% Y% 10914 Gis, TUBS co icacvccs 94 93% 93%— % 11 355% 29 Do 6s, 3, asst small 29 29 29 ae 4 h 
wie 24% Brazil 6%, 1926-57...) 95% 95 95 95 111 110 El Salvador 8s, 1948...110 110 110... ae oe Ses ies M Mch 7s,'56, ww 95 95 9% 87 1 
94 = Do 6%s, 1927-57....... 95% 9 9 ..- 95% | 1% 1034 Est RR France 7s, 1954.104% 104% 104%—— % 18 104 91 Milan 6 1952 ....... 90% 89% 90 + % 36 % 
ving 105% Do 8s, 1941. ceeeeeeee OTS 107% 107% —  ™® 107% | 171 157 FIAT deb 7s, 1946..... 160 157 157 —4% 47 155% 95% 83 "Minas Geraes 6s, “58. 93% 93 93 .. 10 
107% 105% Do Fis, 1962... 107% 108 107% + 1% 3 .. 103 96% Do deb 7s, 1946, ex w. 7% 07% 9%— % 12 971 im = as ay og 37, w w.120 118 116% — 1% 18 120 
” } n ty ne ’ f 1 - = - , — wt” 5 o 7s, 37, Ba YY, LY, 4 ay ’ 
Brazil Cent Ry 7s, 1952.10014 100 100 % 66 100 9% 95% Finland ts, 1945........ 97% 95% 95% —1% 21. OF 103% 101 Montevideo 7s, 1952 108 102" 102 —1 % ve 
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Range, 1929 
igh. Low 
10% —_ High. Lé Net Wed.’ . 
1074 = NETHERLAND ts, 195 h.Low. Last. Ch’ge.Sales peal tange, 1929. 
V5 = 93% me .. fis, 1972... Oe ore 90% 90% % 1 ‘ High.Low. 
04% 984 ~—T So Wales 3s, i957.. 94% 107% , ; . 4 i767 Hi Net Wed.’s 
105 100% m... Ss, 1958 wees 94% as , . 102% 100 Atl, Gulf & WI15 gh.Low. Last. Ch’ge.Sales a 4 Range,1929 
4 «92 ¢ Nord Rys 6s, 195 o4 * 3 02%, : Atlantic Ref del 58,'59.. C9 6 s.Close. High.1 . 
101% ORY Nor Ger L loyd 6s 19 + 10a i hy 12% 93 91 BAI scsi .100% 100 100 70 pei — Net 
103i, 101% Norway 1965 0 r 103 99% 98 JT & O Ist 4s — \% 1001 97% 91 Cuban-D bs I ch’ee.S Wed.'s 
one ns Do 6 oe % 24 oe -) Do 4% 92° . 91% 9 ae ® 103 «102 : om Sug ge.Sales.Close 
103% 102%, D _ » 101 - +o 100 Do as, 1953 . 984% seit 91% + “4 1 10) 991 Cumberl'd T & T ) nae 
OT -~ o tis, 1944 * ’ 100 02 1K 2 98) 91% y «699% Cuye . ; 08 % oi 907 
an tua" ma a 4 «16 102 104% 108% De ee 10 101% + 1% | ogi | you {28% DAYT & MICH. 4% i940. 16 99 4 101% 
2 1m one : _ + % ‘ ~ eee, oO 101% 5 Ws 4s 314 100Y  s 4 2 99% nae 
oo tl 1952 96% H% \ . wn 110 108% Do ref "104% aoa — , % 1h = > aaa Del & Hudson 7s ) 97% 9 ie 
ot = Norwes y Mus} =_— = 9 0% Do LE ... 109% 108% 44+ % 1 104) 97 Do ref Is 2 102% + : 
#8u Nu ay Hy El = 92 g2 . sa 10214 Do z a ew V 4s,'41 O35 os 2 108% — \% 1 Me 108 Do con, 1 91% — “4 ; 10° 
, Nuremberg 6s, 1952 91 91% fy 12 92% 5 Do Sout wn div 1 1o1te 93% — % J 108% a Do 5% 1937 ) 99%, oat 41 92 
= 8? ORIENT'L DEV 3 88%, 89% ” 0 91% 83% Bangor ‘ Cin div 4s 82 611% — Y% 98 93 ‘ 45, Denver ‘len é El - ss T 10314 12 

e wK D » DEV 5%s,"5 m 8M 80 Aroostk 4 ae ‘ . % Denv & . D ee meee ok 2 
12% 1001 Do tis, 1953 oh W Beech Ck Ist gtd : my 84 84 2 2 81% 9 Doe RG con 3 8% + Y% = 
ery pats — tis, 1955 ae 3 86K roe Delta. Seenaey. c 5 80 80 — % ee 93\% Deny eR “es 1936... 9° or , G4 aa 
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MERGERS 


ONSOLIDATION: of the Guaranty 
Trust Company and the National 
Bank of Commerce, combining re- 
sources of about $2,000,000,000 and 
forming the largest bank in the United 
States, was announced formally Feb. 25 
following special meetings of the boards 
of directors of both institutions, at which 
identical resolutions were adopted. 
Final agreement on the terms, which 


include an increase in the capital of the 
National Bank of Commerce from $25,- 
000,000 to $30,000,000, to be followed by 
a share-for-share exchange of the stock 


of the two banks, was reached following 
a report made to both companies by 
Myron C. Taylor and Henry W. de 
Forest, which recites that an analysis 
had been made by them, acting with 
Price, Waterhouse & Co., of the assets 
and earnings of the two companies, tak- 


ing into consideration earnings and 
equities not reflected in the current 
statements. 


The merger of the two great banks 
will make an institution having re- 
sources of more than $2,000,000,000. In 
December last the combined total of 
their resources was $1,986,500,000. As 
of last Dec. 31 combined deposits were 
$1,514,000,000. 

In total resources and in deposits the 
combined banks will be the largest in the 


United States and will rank on a parity 
with some of the great banks of England, 
which have thousands of branch offices. 
The combined bank, however, will not be 
the largest in the world, being ex- 
ceeded in this respect by the Midland 
Bank of London, which will hold its 
world leadership. 

Guaranty Trust in 1903 had capital 
and surplus of $2,000,000 and $5,444,100, 
respectively, and in its statement for 
June 30, 1903, deposits were shown as 
$41,719, 700. As of Dec. 31 last its re- 
sources amounted to $1,052,211,198, 
capital being $40,000,000, surplus $50,- 
000,000 and undivided profits of $13,- 
377,000. Deposits Dec. 31 last were 
$842, 358,215. 

The last twenty-five years has also 





seen notable growth in the figures of the 
National Bank of Commerce, which has 
always been an important unit in the 
local and national banking world. On 
April 30, 1902, the Commerce had a 
capital of $10,000,000 and surplus and 
profits of $7,337,200. Its aggregate de 
posits at that time were $68,495,000. 


Cavanagh-Dobbs, Inc. 


Cavanagh-Dobbs, Inc., have announced 
the acquisition of the business of F. 
Berg! & Co., soft felt hatmakers: for the 
best trade here and abroad since 1864 
and one of the best-known hat manu- 
facturers in America, at the present 
time being the only competitive plant to 
Cavanagh-Dobbs in Norwalk. 
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GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued {INDUSTRIAL AND MISCELLANEOUS BANK—STOCKS—Continued 
Key. Bid. Offer. | Key. Bid. Offer. —BONDS Key. Bid. Offer. 
ARGENTINA: GERMANY: Key. Bid. Offer. GERMANY: 
Argentine 5s, 1954........... 81%, 83% 3 German Communal Liquid CUBA: 3 Dresdner Bank (100 rm.)..... 39% 40% 
Ln. w drawing rts. (per b. 6s, 1955 7 80 3 Do....... “ : 38% 40 
AUSTRIA: OMB" hapecstpand esti Sn 59 61 7 Cuba Co. deb. 6s, coseseeee 10 3 Disc. Gesell. Bank (100 rm.).. 38 39% 
# Austrian Federal 6s (per | kr. $ German Forced Loan 4/Ss, GERMANY: 3 Reichsbank (100 rm.) 6 72 
900, 006 9% 10% 1942 (m. 1,000,000 % *% A. E. G. pre-war (m. 1,000).. 22 24 HUNGARY: 
3 De’ 9 il GREAT BRITAIN: Hamburg-American Line..... 31 33 3 Humgarian Discount & Ex. 
3 Austrian Treasury 6s (per kr. Brit. Fund ae March, 1910 85 87 Bk. (pengo share) ex coup. 154 16% 
1,000,000) 12% 14% Brit. Nat. W. L. 5s, 1929-47... 974 99% | INDUSTRIAL AND MISCELLANEOUS ITALY: 
BELGIUM: Brit. Vict. p 4 Sept., 1919...... 90 92 —STOCKS 8 Banca d’Amer d'Italia (un- 
3 To ‘ Brit. Nat. W. G. 5s, 1929...... 101% 103 . stamped sh. of lira 100) 5% 6% 
3 Belg. Restor't'n 5s (1,000 fes.) 24% 26 Brit. Consols 24s “ah Sag AUSTRIA: 3 Do stamped “Ameritalia” .. 11% 124 
Ss Pre CB iets). es SF i eee-6h LC yan ; , . ; 2 
GREECE: 3 A. E. G. Union (Austrian-Ger y 
BRAZIL: man Gen. Elec.) sch. sh... 4% 5 CANADIAN BONDS 
$ Greek Govt. 1914, 5%......... 140 3=6150 Pp bl 1 1 interest, United 
Pa myeae Gove 4s, 1889 (p. £20).. if see HUNGARY: FRENCH: siete a and interest, in Uni * 
Do 44°°1900. «2222.2. iitit es” 66” | 3 Hungarian Gold Rente pre- 2 Mord. R. A. (por share).......98 Mt | cay, Bid. Offer 
Do 4s, 1910....0.22.2225 55152 56% 58 War. including cpa. 7-0. 4s. dics to 5 ee Eee “alberta 4%s, 1946. 12+. 95" 96% 
> s é ‘ 73% BD ncccccscsccsscceeccsesss SS TIRE @ gant. Wa betes. “f° eee’ Do 5%s, 1939. ..--103% 105 — 
ze a — ; se 2 3 Hungarian ‘War Loan 54s & 3 Union Peicctricite (per sh.).. 554% 58% Do =" 1948 "40082 101% 
6s (per 1,000 kr.) . 0c 3— 17e GERMANY: British Columbia 5%s, 1939.. 10344 105. 
COSTA BICA: ITALY: 3 A: E. G. com. (100 rm.), x d.. 38% 39% Do 5s, 1949 100% 101% 
. ; . E. G. ; * > + { 
Costa Rica dq, lott (sterling 9... soy | 3 Italian 5% Cons. (lire 1,000)... 42% 43% | 3 I. G. Farben (rm. 200)........ 113 120 oe Bhs 81 ‘oe oe 
: 2 NR NORWAY: 3 Hapag (per rm. 300).......... 87% 91% ee Wink Ww ‘99, 99 
CZECHOSLOVAKIA: . 3 Karstadt (rm. 40) ............ = 2 oo oe b+ 
2 Czech. Premium 4%s (per kr. » x * 6s, 1920-70 (kroner)..265 275 3 North Ger. Lloyd (rm. 40).... 11% 12% Manitéba 5s i943” . 
pi) : , i = 2 ita BED cwestcdenedacus 270 280 HUNGARY: Do 6s 1946.... 
4 od ” - BY 4 " im ran n Montreal 5s, 1930... 
% Flour Loan 6s (per kr. 1,000). 28% 304 | 2 Poland 6%, 1940 ($100) . ot “er a Se ae Do 5s, 1942...... 
DENMARK: 3 Do ‘ ong ee 82 Do 5s, 1958.. 
Denmark 5s, 1915... re 3 Polish Govt. 5% Conv. Loan BANK—STOCKS Do 4's, 1946. 
Pie Oe MG... ..cccccs e160 §=:164 (100 zloty) se teeeeees - 7 7% AUSTRIA: New Brunswick 5s, 1934.. 
FINLAND: RUMANIA: , Nova Scotia 5s, 1934.......... 99 
2 Rumanian Reconstruction 5s, 3 Bodencredit (sch. sh.)........ 14% 15% Ontario 44s, 1949. 
Finnish Govt. 1958 5%s, ($ 192 , gee 4 2 Credit Anstalt (per sch. sh.). 19 8% Do 5%s, 1937. 
bonds) .. 8 90% 3 Do (1.000 iei) 3% «4 Bo DO... ese eee ee eee ees en ees ™m% 8% Ottawa 5s, 1940. 
Do 6s, 1945 ($) 97 9814 nae 2 Lower Austrian Discount o- Regina 5s, 1944. ie 
Do 64s, 1956 ($) 97% 98 ,RUSSIA: schilling sh.) .... v4) 3% Saskatchewan Se, 1932. 
3 Finnish | Govt. 1918 (1,000 2 4% rentes, 1894 (per 1,000 _ p ee err crovedess ye 35% Do 5s, 1943 . 
fmks.) 20 21% , ee : 2 6 3 Wiener Bank Verein.......... ag 3% Do 5%s, 1946. 
FRANCE: : eentnnn War Loan digs, (1,000 2 5% ; 3 _Mercurbank (GOR. - OM.) ..ccece 2% 3 Toronto 4h 8, 1941 
% French Govt. 4s,"17 (fs. 1,000) 33% 34% | heb pecnin tien soe eiia 2% 3% | FRANCE: ves sae ee. 
3 Do 5s. (Vict.) (per fs. 1,000) as 38, Wr WI axecsict canoe céacacscuares 3th 2 Credit Lyonnais asveaheae 162 172 a Hae esau 
3 French Loan 6s, ‘“U,"’ ‘20 40 3 o (per share). KS ‘ 
3 French Prem. 5s, 1920 4u 46 MUNICIP: AL—BONDS 3 Banque Paris Pays Bas (per CANADIAN BANK STOCKS 
. me OF Ae i i ch 209 #214 Bank of Montreal, ex rts 368 372 
GERMANY: ARGENTINA: Bank of Nova Scotia -401 402 
2 Germen Govt. Liquidation Ln Buenos Aires 5s,'15 (ams apes ) oon 87% GERMANY: Bank of Toronto .275 277 
(per reichsmarks 1,000) Do (£10 pieces) ... . 3 Bavarian Vereinsbank (100 Canadian Bank of Commerce.353 355 
(without drawing rts.) 32 34 CZECHOSLOVAKIA: ME. po cceranesaccccsccseces 37% 8639 Natl. Canadian Bk., ex rts. .180 183 
3 Do 31 is) _@s "ere 184 20 3 Commerz und Prvbk.(100 rm.) 46 47 Royal Bk. of Canada, ex rts.372 375 
2 Do (with draw. rts.. rm.100) 58% 60 POLAND: 3 Darmstadter Bank (100 rm.). $02 Dominion Bank, ex rts 272 48274 
3 Do : 59% 61% Warsaw &,» '21(1,000,000 mks).300 3 Deutsche Bank (100 rm.)..... 39: Provincial Bank “155 156 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MISCELLANEOUS FEDERAL LAND BANKS—BONDS 
Key. Bid. Offer. | Key. Bid. Offer —BON DS—Continued Key. Bid. Offer. 
Alabama Power 5s, 1951 100% 101% Public Util. Cons. 54s, 1948... 93 97 Key. Bid. Offer. The securities listed below are inter- 
Do 5s, 1968 99% 100% Do 6s, 1938 ; “ity o<s ae 98 Loew’s New Bro. Prop. Ist changeable coupon for registered bonds: 
Appalachian Pr. Ist 5s, 1941...101 102 Do 6%s, 1948 Le a Gs, 1945 ..........- 2.0.0.0. 98 100 ees Nov., 1957-37 93 94 
Asso. art. pte. Se, 1042....... 91 94 Puget Sound P. & i. 5%s,'49.101% 102% Mallory Steamship 5s, 1932... 99 ee Or ..May, 1958-38 93 94 
Do 6s 98 102 Merchants Refrg. 6s, 1937....100 ve err July, 1956-36 96% 97% 
Sao Pauio Tramway & P. 5s, 
Broad aver Power 5s, 1954 94% 954 RR ap ipa Ales Be gee om... N. Orleans G. N. R. R. 5s, '55. 78 80 7, eee Jan., 1957-37 97% 
California Pwr 6s, 1931....... 98 “ St. Paul Gas Lt. 5s, 1944...... 100% 102 N. Y. & Hoboken F. 5s, 1946.. 92 94 ‘ RES RELA 8a aN May, he Lf pa? 5 2 
Car. Georgia 6%, 1932........ 98 101 San Diego G. E. 5s, 1947......101 102% N. Y. Shipbuilding 5s, 1946.... 90 93 — heepeeee — So oe ot 
21 Central Atl States Ser 6s, "43 100 _Do 6s, = west ese sees nce po 98 - Pierce, Butler & Pierce 64s, See —— 1943-33 98 99° 
Cen. Gas & El Ist 5%, 1946.. 94 97% St. Jos. Ra Lt. & Pr. 5s,'37. 97 ROAD on. evs ceccscccccncceees & 89 4p. sss. ssl... Jan., 1956-36 99 99% 
1 Col. Cent. Power Ist 5%s,'46.. 38 99%, South. Ca “Edison 5s, 1939...103° 103% Pictorial Review 6%s, 1939....103 105 Ry cane "July, 1953-33 99% 100% 
: Col. Power ist 5s, 1953....... 0% .. Do 5's. 1941... en 105 105% Pompeian Corp. 6%4s, 1940.... 97 100 4%. “Jan... 1954-34 99% 100% 
7 Col. (S. C.) G. & E. 5s, 1936 = 100 S. Jersey G., E. & Tr. 5s,'53...102 104 - 5 . a eee BY N 1941 31 99% 100% 
| Columbus E. Power 6s, 1947...104 8 Stand. G. & El. 6s, 1935....... 100% Ritter Dental Ss, -.. ececets 102% 104 4 awe segiens ay oes 99% 100% 
’ Cons. Gas N. J. 5s, 1936 '*' 98% 1001 Do 6% ie ass dceas 1 102 Securities Co. of N. Oa. 58 63 ~aes + nes ie 4 
if Do 5s, 1935 . 97" 2 Do 6%, Fo65 Cas ae < 102 Sixty-one + ye ist i Ss, - 988 100 
’ Cons. Trac 5s. 19383............ 82 84 Tampa Electric 5s, 1933 .100 ‘ a oy & iti Ne ico so ts RAILRO BONDS 
7 Dallas Gas 6s, 1941......... 103% .. United Elec. of N. J. 4, 1949. oi 2h yee a SF | (ONE HUNDRED DOLLAR BONDS) 
' Elec. Pub. S. 6s, "41, Ser. A... 9 101 Western States G. & E. 5s,'41. 100% Massoarencseses< tend 
—. oe tee or, tot Wis.-Minn. L. & P. 1st 58,'44.99".. Std. Textile Prod. ist 6%4s,'42. 96 97% B. & O. T. C. 4s, 1959........ 83 85 
' Do ist lien Ser. C 5%s, '42.. 95 98% Wiscon. Pub. Serv. Ist 5s,’42. 101 te Toledo a R. R. 449s, "57... 94 96 Brooklyn Man. Tr. 6s, 1958.... 97 99 
: Do deb. 6s, Dec. 1, 1936..... 94% 98 Do ist & ref 54s, 1958....... 104 PM oe 193Z.........--- 99 = 101 Chi., Eastern Ill. 5s, 1951.... 80 82 
' Do deb. 6s, April 1, i. oat? 98 Do Ist ref. 6s, 1952... eee 106 United P. O. 5s, 1965... -... 97 100 Florida East Coast 5s, 1974.. 74 76 
H El Paso El. 5s, 1950........ "23007 101 oe Finishing’ Se ppeeensonss 7 = Hudson & Man. refdg. 5s,’57.. 90 95 
y Gal.-Houston $s, 1954 99 .. | INDUSTRIAL AND MISCELLANEOUS - goteel Se, 1861.......... 1% 9 Mo.Kan.-Texas pr. 5s, 1962.. 99 101 
, B “ Utah Fuel 5s, 1931............ - 26% 99 we adj. 5s, 1967 102 104 
| Gas & Elec. of Ber. 5s, 1949-.103 105 —BONDS Ward Bak. Co. ist és, i931. 102" 103 Ce 
: Greenwich W. & G. 5s. 1952. 95% 97 . Co. Ist 6s, Ye entral rfdg. 5s, 2013.:.105 107 
: Houston El. ist 6s,°1935...... 96 98 Abbott’s Dairies 6s, 1942...... 99 101 Willow Brook ~y *y - 98 100 N: x & G. Lake 5s, 1946 . 92 97 
at Indiana Service 5s,'1950....... 92% .. Adams Express 4s, 1947...... 78 82 Woodward Iron "3s, 952....-.. 9092 N. Y..N. H. & H. 6s, 1940....102 104 
Towa Pub. Ser. Ist 5s, 1957...: 96 97% American Meter 6s, 1946...... 102 * Nor. Pac. rfdg. 5s, 2047.......104 106 
Jersey Cent. P. & L. Sas. 45. 100% 101% American Pipe & Fdry. 6s,'28.100 101 JOINT STOCK LAND BANKS—BONDS Phila. & Read +o" 5s, 2047.. 90 92 
Jersey City, Hob & P 4951 «#52 American Tobacco 4s, 1951.... 87 —_.. atding Chg, 120%... -- 6 98 
| Los . Ist a 961, 51 52 American Type Fdrs. 6s, 1987. 101 +104 Atlanta of Atlanta (Ga.) 5s, an Fran. pr. 5s, 1950.. 85 87 
: Do sits, “194 ‘ ‘ 104% 105% Do 6s, 1990" 101 ca I Reto een a anes 96 Seaboard Air Lins 6s, 1943.... 74 76 
Ss So ePrREpErEE 108% 109% Am. Wire Fab. ist 7s, 1942... 97 Sa California ‘of San’ Francisco So. Pac. S. F. Term. 4s, 1950.. 80 90 
Louiseiliec ¢ & E. 5%s, 1954. .104 : Andian Natl. Corp. ist mtg.6s.105 = (Cal.) 5s, 1955-35.......... 97 ©6100 Virginian Ry. 5s, 1962 -»++-103 = 105 
Minneapolis Gen. El. 58, 1934.1004% Bear iteustein-tindsen River Chicago of Chicago (Ill.) 5s, Western Pacific 5s, 1946...... 96 99 
Fs Mich. Pub. Ser. 5s, 1947....... 94 > MME. sac cenedgawe 105 106 EP 2860-66 56000600660¢0% 70 75 ‘ 
Missouri Pub. Ser. 5s, 1947.... 95 56 Biltmore Com. Ist 7s, 1934.....100 103% Dallas of Dallas (Texas) 5s, TRUST COMPANIES—STOCKS 
M Mo. P. & L. ist 54s, 1955...... 100 ©6102 Boston & Alb. R. R. 5s, 1963. 105 ‘i Jan., 1966-36 95% 98 
fl Mountain S'tes Pr. 1st 5s, 1938 97 99 Boston & Me. R. R. 4%s, 1929 99 as Des Moines (Iowa) 5s, 1963-33 80 83 Bk. Com. Itl.. -410 425 
i Do ist 6s, 1938. 101% 103 . 2 i RRR orto 101% 103 First Carolina, Columbia (S. Banc Sicily ..-435 455 
§ Municipal Gas (Texas) 6s, '35.100 104 ee .... 2S ere 90 94 SES aaa 78 81 Bank of N. Y. & Trust 855 75 
i Newark Con. Gas 5s, 1948.....103 105 Chi. Artif. Ice 6s, 1931....... 9 98 First Texas of Houston (Tex.), Bankers Trust 1,340 1 
e. Newark Passenger Ry. 5s,'40 96 97 Chi. Stock Yard 6s, 1961...... 87 90 CT aks cheese wu wacecnoe 4 92 98 Brooklyn Trust 1,150 1,170 
' New Brunswick Pr. 5s, ’37... 95 Clyde Steamship 5s, 1931...... 98 100 Fremont (Neb.) 5s, 1954-34.... 91 96 Central Un Trust, new, w i..472 478 
at North Ont. Lt. & P. 6s. 1946. 105% 104% Consol. Coal 4%s, 1934......... 82 88 Greenbrier of Covington (Va.) Do old 2,700 2,775 
sennere Texas El. 5s, 1900. . 75 Consol. Tobacco 4s, 1951...... 87 rf  )  . Se apeeeeee 99 Empire ... 515 525 
Util. 6s. 1943.... bs 99 Cont. Motors ist 6%s, 1939... .101 103 Lincoln of Lincoln (Neb.) 5s, Equitable Trust 632 640 
NB 644s, 1943 . 94% 99 Crew Levick 6s, 1931.......... 101 DEY -cabeninrn shit amens ien' 44 96 99 Farmers L. & T 1,015 1,035 
Okla. G. '& El ist 5s, 1950.... 98% 100% Equit. Off Bigg. deb. -— 52. - 941, Louisville of Louisville (Ky.) Fidelity .. 445 460 
; Pac. G. & El. ref. 6s, 1941....110% 111% Fink (A.) & Sons, iis. a 100 Oe, 1968-33 ...............5. 97 ©6100 poe a wed . 1,010 1,025 
i” Do 54s, 1952.. 104 ‘ Fisk Tire Fab. 64s, 1935...... 98 New York of N. Y. 5s, 1955-35 91 95 Interstate 335 345 
: Pac. Lt. & P. 5s, 1942........ 104i 105% Hoboken Ferry 5s, 1942...... 96 7“ Pacific Coast of Portland 5s. Irving . 555 562 
i Paterson Ry. 5s, 1914......... 61 64 Mie GE WA, BR dace cesccauss 79 82 1954-34 ......... oe tesesess 100 Lawyers T. &G 377 385 
: Power Sec. Corp. 6s, 1945.... 95 99 Journal of Com. a. a. -104 107 San Antonio (Tex.) 5s, (1955-35 93 97 22 Manufacturers 378 382 
} Do income és 1949 , 94 Kern (Geo.), Inc. -- 98 100 St. Louis (Mo.) 5s, 1954-34. 93 96 Midwood Trust 310 330 
Public Light & Pwr. 5s, 194593 95 Little (A. E.) 7s, 1948. —- ww Union of Detroit 5s, 1954-34...100 101% Murray Hill 335 345 
Ag 6—Henry L. Doherty & Co.,60 Wall St.,N.Y. S~-oneee _O’Nelll & Co., 22 William St., 19—W. W. Snyder & Co., 48 Wall St., N. ¥. 
: Key and Index to Open Phone Hanover 1600. See Page 435. . Phone Bowling Green 8224-5. a Whitehall 6156. See Front 
’ * 17—Farr & Co., 90 Wall St.. N. ¥. Phone | 14 otte & Co.. Inc., 29 So. La Salle St fover 
Security Market Pe: | Sip Chicago.’ Phone Randolph 4660. 20—Chas. C. hone asec say ronarey: 
eelman rkins, re o9 . . clay 
¢-Kaufman State Bank, 124 No. La Salle Phone Hanover 7500. ts-Seubets Mn bet, Ene, 1.288 ie St., | 21—R. x MeCtare. & Co., 44 Wall St., Y. 
St., Chicago. Phone State 5550-1-2. | 9-Frear & Co.. 43 Exchange Place, N.Y. | 1. a ene <i “- po ie Fhone Beekman 7185. See Fron 
Phone Whitehall 3652. arve er Co., 2 ommerce St., 2—J 
3—C. B. Richard & Co., 29 Broadway, N.Y. Newark. Phone Mitchell 4394-5. s0—Sereme B. Sellivan & Co., 42 Broadway, 
Phone Whitehall 0500. See P. s—Sehe OC. Hell & Co.. Ine. 35 Becntway. Y. Phone Hanover 0600. Soe 
e iteha - See Page 440. Y. See Front Cover. 17—R. »- MeMillen Co., 350 Madison Av. | ,. 4 ae Fol = 
5—Edwin Wolft & Co., 30 Broad St., Y. :-Senaatene Basic-Business Shares Corp., cna anes ecagyen eupplesaaes hat “Phone Hanov er 2043, — ae 
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TRUST COMPANIES—STOCKS 
—Continued 
Bid. Offer. 
New York . ht oc , . 264 270 
ND os hacen 46%:0d eee 183 193 
Title Guaranty . .885 a 
BANK—STOCKS 
American Union Bank........245 255 
Bank of America...... Se a 196 
Bank of Yorktown............ 260 275 
Bank of U. S. units. .220 225 
Bedford National ... er CS 197 
Bensonhurst National ; . .140 170 
Bryant Park ....... assscecm aan 
Central National ...... -..195 205 
DE viaavac sedate 1,015 1,030 
Chatham Phenix .. -660 680 
Chelsea Exchange ..400 420 
fF =] eee 107 111 
Chemical National 1,220 1,240 
OO eer errrrec re 1,400 Lied 
Corn Exchange ... .840 860 
Pree 2,200 2,300 
First National, New Seek. Se 5,650 
Flatbush National ............215 230 
Fordham National ....... ..245 ee 
Globe Exchange ...... .360 410 
GN Sods CccandatheecGycesanwed 600 " 
RS CE TN 780 800 
Harriman National .900 930 
oe arr 240 260 
Liberty National . ..283 288 
Nassau National .......... . 645 665 
National City, new........... 380 385 
National Park csarcccc wae 
National of Yorkville....... .250 270 
Public National stpd.. .262 268 
Seaboard National ; 940 960 
Seward National ... .176 180 
SED PAID occ tecccscccceese 185 200 
eer 315 340 
. Saal a 76 
Trade Bank ............. .305 325 
BOSTON BANK STOCKS 
American Trust Co........... 460 oa 
Atlantic National 304 308 
Beacon Trust aib-oe 295 
Boston National] ............. én 
Boston Safe Dept. & Trust... as 
Exchange Trust Co.......... 225 
First National awe 486 
Merchants National 460 
National Rockland 442 
National Shawmut .. ‘ 325 
New England Trust Co.. 
Old Colony Trust ...... 490 
Second Natl. Bank ‘ 460 
U. @. Femat Ce. ...... ...415 430 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. — 607 
Chicago Trust Co... 535 
Comtl. Wetl. Maik. .......... “ear 693 
First National Bank ....... .930 940 
Forman National ...... ...980 990 
Harris Trust & Savings. . 1,200 1,225 
Natl. Bk. of the Rep. ($20 par)242 247 
Northern Trust Co........ ..910 920 
Peoples Trust and Sav. Bk. 515 
State Bank of Chicago.. :.880 885 
Straus National .......00..05 385 390 
Union Bank of Chicago.......470 475 
DETROIT BANK STOCKS 
American State Bank.........325 329 
First National .540 ; 
Highland Park State Bank...410 eae 
Highland Park Trust . -290 300 
Merchants National .. .. 048 350 
Peoples Wayne County .......815 820 
Union Commerce Invest . 550 600 
PHILADELPHIA BANK STOCKS 
Central .. .880 900 
Corn Exchange, new .185 195 
Do rts. data sks a o's— Ae 45 
EE ee .. 045 565 
ee” Re rrr Skier 53 
Manayunk- -Quaker — neous 560 585 
Market Street ... ..610 630 
nn . .965 990 
POOR ...2+- sia ...840 855 
Philadelphia Peer rer 894 904 
rr 435 455 
Tenth, new - 42 46 
Tradesmen’s ‘ .560 575 
INSURANCE—STOCKS 
Aetna C. & S..... 1,550 1,625 
Aetna Fire aetine -770 790 
BORDA TAS . 66. 0050: ee 1,250 1,280 
American Equitable .......... 39 42 
American Reserve Ins........ 93 ne 
American Reinsurance . 90 94 
DEE: batacvtsstecerces 590 
Baltimore & American, new 4944 50% 
Brooklyn Fire Afi ..124 132 
Camden Fire ....... . 34 36 
ree . 44 48 
City of New York.... -.700 725 
Commonwealth ......... . .700 , 
Conn. G. Life ..... 2,080 2,120 
SS . eee 92 96 
Fidelity & aenay , . 168 175 
Firemen’s cos ‘ 44% 46 
Franklin Fire 415 430 
Glens Falls .. nen 67 
Globe & Rutgers, new......1,540 1,570 
Great American ....... <<aee 56 
Hanover Fire ........ . &7 89 
Hartford Fire ...... sd -980 1,000 
Hartford S. B. £6. ahaa al ae 830 
Importers & Exporters pods a 110 
Lioyd’s Cas. . ; an 39 
Maryland Casualty 165 
ass. Bond, new 185 
Merch. Mfrs. Fire 26 
Merch. F. A., new........ ; 140 
Milwaukee Mechanics ....... 45 50 
Missouri State Life........... 85 89 
National Liberty, new........ 37 38 
National Union ex rts.........345 355 
New Brunswick Fire ......... 49 51 
Peow FEAMIpOmive 2... 0.6 sce 635 660 
New Jersey ...... . 75 
New York "vies . 3 26 
Niagara af ; . 165 170 
OO re ae 425 435 
Northern ; ; 145 155 
CS. ere 170 =6190 
People’s Fire, new 37 38 
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Bid. Offer. 
Phoenix 
Preferred Ac. 
Prov. Wash. 
Public Fire 


PEPER rrr 
Ss uyvesant. 
Sylvania Fire 
Travelers 
United States Comunity 
United States Fire...... 
Westchester Fire ........ 


Am. Fdrs. Corp. com......... 85% 86% 
_. 2 SAAR Sere ree 44 47% 
2. 2 rer 50 53 
Am. Utilities & Genl. ‘‘B’’.... 20% 21 
Am. Investors, B.. a cebiai 1 
Atl. & Pac. Intl. ‘ican, units 73% 76 
Do Cl A com., w. W......... 294, 33% 
Do 6% pf., RE 45 49 
Bankers Inv. Tr. of Am. com. 15 és 
| eer ete 33 36 
Bankers Sec. of Am. com..... 17% 18 
Bankstocks Corp. of Md.com. 7 8 
British Type Investors, C. A. 54% 55% 


Capital Administration, Ltd. . -73 75 
o Cl. A, w. Z| 

Chain & Genl. Equities com. 

2 Chicago ee com. 


2 | Seer 67 
Diversitied ORD 5 os éween 26 2 

ke ere 23 2354 
Eastern Bankers com......... 27 mn 

ree --145 = 151 


.Interested 
..Interested 
‘ 1 140 

23 


& com.. Interested 


*. Capital Corp. 

Do 6% cum 
Financial & Indus. Secs 
Fixed Trust Shares. 
Ger’! Bd. & Shs. pf. & com. 





Genl. Realty & U. Corp. com. 24% 4 
a” ag ep. GIRS 6k 6 5-c6es 21 23 
So eee 53 
Imperiai Royalties - ae 1.14 1.19 
Incorporated Equities ........ 48% W.O. 
Incorporated Investors .... 9814 
ae caren Capital Corp. 
Investment | ee eee 17 st 
pan ienaaids at hahaa 6 17% 
Intl. Secs. Corp. A, com..... @ 63 
SS Ree eae 2% 33% 
Do 644% pf Barents acts Namie 99 
8 _ aero BR 95 
err 158 
Investment Co. of Am. 7% pf. 36 02 
ES 460466b6~6ba-s00daubad 50: 51% 
Do unite kakinsdsevetbin Weie-aa.6.olbdl ale 167 - 
Investment Tr. ‘of Bw. FT. . 12% 12% 
Investors Royalties ......... “115. 1.25 
Joint Investors conv. pf...... 105% 107 
OS ESPON ae 47 ae 
a agg ge he Investors ..... 52% 54% 
Metals & Mining Shares units 72 74 
Monarch Royalties .......... 72 76 
Mutual] Invest. .... 12% 13% 
New Jersey Bankers Secs.. 5 6 
Prudential Investors, Inc.....  B 27% 


——— Equities Corp., B. 


ie . Se ear 34 
Do pf $3 allot. tit Sie ca arae 50 52 
Standard Investing warp ead 38 41 
Sterling Sec. Corp.. ey oo 34% 
Straus (S. W.) units, w. i.. 55 


United Founders ‘Corp. com. Py, 26% 


United Inv. Assur. Sys. units.133 135% 
United Inv. Assur. Tr.Fdrs.sh 16} 17% 
U. S. Shares Corp. Com. St. 
 % | terre 144% 15% 
Do Com. St. Tr., Ser. A 14% ~—Ci«i 
Do Bk. St. Tr., Ser. Cl..... 31 ; 
ie... Oe. Te., Gor. CR..... 32% ~=Cti«s 
Do Bk. St. Tr., Ser. C3..... 27% 30% 
a * Capation Bk. St Rs 
U. — Zz ae Intl. Low cour ee 45 
adage aieenean okeeieda 37 40 
= B SMe i hear GUS es bs iN aces 19 


PUBLIC UTILITIES—STOCKS 


Am. Comwith. Pr. 6%% pf.... 90 93 
Arkansas Pwr. & Lt. 7% pf...106 108 


Atl. City Elec. pf. (6)........107 109 
Augusta-A. R. R. & Elec..... 30 32 
OS ae area rrnes 85 
Binghamton L., H. -- pf.(6).104 106 
pireingpem Wat. . eee 103% 107 
Broad River Power ? 1% pf.....104 106 


Carolina P. & L. 
Cent. Ark. Ry. & % 


Central Maine Pow. 7% pf... .106 

Do %P SGP LEER Te 97 
Cent. 2S 3 Sree 105% 107 
Cities Service ETS: -117 118 





.60% pf 
Dallas Pow. & Li 
Dayton Power & 


_ by. eee if ay 
t. 6% pf...109 111 
100 


Derby Gas & Elec. 7% pf..... 98 

Duluth Gas & Elec. pf....... 96 97 
Eastern Texas Elec. pf....... 107 —s «109 
Elec. Investors pf. (6)....... 99 101 
Erie he 28 ER EES EEE ® 4 6 


_) 2 sear 57 62 
pay Worth Pwr. & Lt. 7% pf.114 116 
Gas & Elec., Bergen (5) 


Gen. Gas & Elec. ctfs........ 29% 30% 
Hudson County Gas (8).......145 oe 
OS Se Pea 107% 109 
Illinois Pow. & Lt. 6% pf..... 97 











PUBLIC UTILITIES—STOCKS—Cont’d 

Key. Bid. Offer 
Inland Pow. & Lt. 7% pf...... 96 98 
Interstate Pow. 7% pf 97% 98% 


21 


_ 


e2and 2 od 2 


pg OR gh a 


Indiana Pr. & Lt. pf.......... 97 99 
Jersey Cent. P & L. 7%. : 2 5 
Kansas Gas & Elec. 7% pf...i09 


som a 150 170 
l= nee Tees 90 
Kings County Light _ Ps s045 i112 114 
Lake Sup. Dis. Pw. 7% pf....100 ‘ 
Los Angeles G. & 6% pf..106 108 
Met. Edison pf. (6) 109% 107 
St. Serer 111 
ps River Pwr. 6% =. 108 
Missouri Pub. Service pf. 98 100 
Nassau & Suf’k Light 7% f.107 110 


National Water Works units. 64 66 
Nebraska Pow. 7% pf...... -110 112 
Newark Consolidate Ges (5). 95 

New Jersey Pw. & Lt. 


New Orleans Pub. Ser. 7 pf.106%4 108 


a we eee 455 475 

Northern : 2 ros 1% pf....107 110 

North Penn. _ 3 Seer: 1062 102% 
sk, 2 aaa 106 =6107 

North Temas Wilec. ......... 16 18 
Do 6% Fe er re ‘ .. 34 

Ohio Pu lic Service pf (7)...110 112 

Ohio River Edison pf. (7) 107 109 

Oklahoma Gas & Elec. 7% pf.ill 

Penn Power & Light pf. (7).109% 1103 

Penn Ohio P. & L. 6% pf....100 102 
_, 2 Serr rere 108 = 111 


Roch. Gas & Elec. 7% pf. B.107 109 
Sioux City G. & E. 7% pf -100 104 
Somerset Un. Mid. L, P.. (4)... 70 a 
South Jersey G. El. ; (8): 150 


So’west Gas Util. 64% ‘— 97 
Staten Island Edison 6% pf. 103 
Tenn. Elec. Pow. 7% pf itn 109 
Do 6% pf... 99% 101% 
Texas Pow. & Lt. 7% pf... "114 116 
Tide Water Pow. 8% pf.. -111 
Toledo Edison 7% pt 109 111 
Un. G. & E. (N.J.) 5% pf.... & 75 
Un. G. & E. Conn. pf. (6) 93 96 
Utah Pow. & Lt. pf. (7)...... 109% 111 
Utica Gas & Blec. pf.........105 107 
Wash. Ry. & Elec. com. (7). .550 600 
Do pf. (5). £50 0% 985 994 
Western States G. & E 30 
ee. : a ae 103 


RAILROADS—STOCKS 


Alabama Great So. ord.... 154 159 
errr 154 159 
Chi., Burlington & Quincy...240 260 
Chi., pare. & Louisv. com...135 145 
Do 3 si, --- 14% 
Cin., O. & ‘'T. P. com. . .440 460 
Sleveland & Pnteburgn 1%... 16 79 
Ff Fae ‘ crease Se 46 
Hocking Valley acateeeaiecshipe 400 425 
Ill. Central leased lines...... 79 82 
Joliet & Chicago... .135 140 
M., St. P. & S. S. M. leased 1. 64 66 
Mobile & Birmingham Lae 79 83 
Morris & Essex. 83 86 
N. Y., Lack. & West ...-105% 110 
New York & Harlem 320 340 
Pitts., Ft. W. & Chi. . 145 152 
SS. eer ..153 157 
Rensselaer & Saratoga........135 139 
St. Louis Bridge ist pf.... 116 121 
Do 2d pf. 5 Sielcsi aces aa 6044 
Tunnel R. R. of St. Louis... .116 121 
United N. J. R. R. & Canal..218 ‘223 
Virginian Ry. ...... 140 150 
AERONAUTICAL STOCKS 
Aeromarine-Klemm . 6 9 
Aeronautical Indus . ; 21 22 
Air Investors arene 201 21 
3. rrr ‘ 414%, 44 
Do warrants .... 13 15 
Alexander Industries com 16 17 
Airstocks, Inc. . ; 47 50 
American Eagle ‘Aircraft 2 13 
American Airports ...... ; 94 99 
Central Airport...... paltarce: 13 
Cessna Aircraft, new. ... 25% 27 
Consolidated Instrument a 21 
Curtiss-Reid Aircraft. ~ 16 18 
ENO er 32 
Curtiss-Robertson units.......130 140 
Fokker Aircraft ist pf saa ae 22 
Gates Day Aircraft....... x 2 10 
Heywood Starter ...... ae 10 
Lockheed Air, new........... 15 17 
Kreider-Reisner .. pasa 50 57 
Mahoney Ryan . 18 21 
Maddux Airlines ... aster Se 10 
Mohawk Aircraft 12 16 
~~ ” pepe pas eanae ; 8 13 
Or rrr sa 35 45 
Moth Pircrafi units 18 21 
Natl. Air Transport. 430 460 
i, Oe: 614 8% 
Scenic Airways com.. ‘ 7 
Stearman Aircraft units... 115 125 
Stinson Aircraft .. 20 22 
Swallow Airplane Co.. .. % 10 
Swift Aircraft ..... : --. © 40 
U. S. Air Transport er 10 13 
Warner Aircraft, new ..... 19 21 


Western Air Express, new... 52 55 


SPRINGFIELD. MASS. 
Industrial and Miscellaneous—Stocks 
Chapman Valve Mfg. com... .210 


Chene —! Wire Wks... 20 ; 
of. aaa Py ss 116 
Holyoke Street Railway..... 10 
New England Fire ........... 45 


50 
aaanege Machinery com. .100 105 
Springfield Fire & Mar. Ins..200 208 
ae nafield Gas Light 60 


Unit States Envelope * . 115 120 
West Boylston Mfg. pf . 52 7 
ra . 10 12 
Western Mass. Companies ree 81 
Wico Electric com.... vad oe 165 
SUGAR—STOCKS 
Fa Fejarée Sugar Co. .. ~oskee 6 
eral Sugar Refining Co 15 20 
National re . 51 52 
New Niquero Sugar Ref. Co.. 28 32 
—o Sugar Ref. Corp...125 130 
SERRE eee 115 117 
Sugar Estates of Oriente ‘pf 20 a 


% pt.101% 103% 


| 
| 
| 
| 
| 





INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 


Key. 


nw 
7 


20 
19 


Bid. Offer. 

Aeclan Co. Pl..cccscces Tre 75 
Agee a eee 10 20 
— © 2 7%. A er ee 30 40 

3 ES ae sn 125 

= Hard Rubber (6). .. 6 64 

BO. TA, CAM ibs cc sacs os 3 
eS ae 


Am. Moter (oe, @)....... 


Am. Road Machines 
eS are 
Am. Sales Book (3) 


Am, Thread pf. (25) 





Andian Natl. Corp ... 
Arlington Mills ............ wee 
Armstrong Cork (6a)...... ae 64 
Atlas Ptld. Cement pf. (2.6).. 50 60 
Baird Television ............. 2% 3% 
Bliss (E. W.) 1st pf. (4)..... 60 “a 
ey tC aT OO eee 10 15 
Bohn Refri ?_—~ f. (7) 96 100 
Bowman Bi Hotel Pakaons io 
Do ist pf. (i). ig RS 50 60 
Do 2d pf. (60c) . ee 25 35 
Brandeis Kolster .......... 6 


Bruns -Baike-Congndlr pf....112 114 





Burden Iron pf. (2)........ 30 50 
Bwana M’Kuba ........... 5a 5B 
Cem. GOED ow ccevccses. 18 as 
Jee eee eae 47 
Carnation Milk pf............ 105 ca 
Clinchfield Coal coon (14%). 13 18 
Claude Neon a 375 =. 395 
a NS Sateteneessecenees 13 1 
OEE OEES DEO DOR DSS 4005000 08 13 15) 
Dayton Rubber units .........105 115 
Decca Becord. ......cccccess 4% 5% 
De Forest Phonofilm ......... 6 
Doehler Die Cast. pf. (3.50).. 42 47 
Douglas Shoe pf............ . 88 91 
Eisemann Magneto .......... 34 39 
i i. Ae erereren 98 102 
GOR. Wirentm. Phos ssoscvceccces 108 112 
Great Nor. Paper (3)........ 60 62 
Hale & Kilburn pf......... eee | 14 
Here. Powder, new ........ . 113 120 
ee rrr. 115 122 
Her’g.-Hall-M. Safe Co. (8a).260 275 
Hudson River Nav. Co........ 37 40 
Of Se eee 90 95 
Industrial Acceptance (2). 35 40 
te A. Pee rere 93 96 
SOE. TONE. Saccbsdcaces neces 84 87 
Innovation Trunk ... re 16 
International Textbook aie 18 21 
Jessup & M. Paper.. Peas 5 10 
Keyes Fib. A, com........ , 45 ae 
Lanston Mono. 125 134 
Lawr. P. Cem. 95 100 
Liberty Baking la Bigs 7 10 
SS eee ee rere. 65 
Macfadden Publications... 93% 956 
Do Bo niie cisletiatets:s 9% 10 
Man. Rub. (2.50)... 48 . 
Merck & Co. pf. (4)..... 76 80 
Metropolitan 5-50c Stores pf. 65 15 
Miller Train — one. or % 15 
Do (new, w. i. ieee ae 15 
Nat. Baking pf. iG) re 65 70 
Nat. Casket Co. (3)........... 125 130 
Do pf. PE EES RS RN EET 110 Ee 
Nat Gypsum Co. 7% pf.. : 50 
OMT ep eee eee . 10 11% 
Nat. Tlesuies ee rere . 70 
i a are . .166 . 
N. J. Worsted pf. (8)....... : 63 
Northern Mfg. Co.......... ‘ on 18 
Pettibone M. pf. (7)........... “a 
Phelps Dodge (8)............. 305 315 


Photomaton, n., B 
Pick (A.) & Co. 7% Pf., 


Ww. Ww. Fe 91 









Puriten Mig. wnits............ interestee 
Rhodesian Selection........... 16 
Rolls-Royce of menreeeeet . 16 20 
Do pf. ns 50 
novel Typewriter pf. <0 sae oa 
Roxy Theatre com. re 5% 
Do A (3.50). Eire waseten a ae 34 
Do some ‘atin’ oy 37 
—— Se, eee na 
a KO aloteaenetaeet 34% 38% 
gmith- Corona Tyne. ()...... 43 47 
Southern States Oil........... 1% 2 
Splitdorf-Beth El.............. 104 11 
Standard Screw (5)........... 120 130 
Standard Textile Pr.......... 1 15 
ee, ae err 82 86 
oS 2 Serer rere 45 50 
Stetson (J. B.) (6.25)......... 90 95 
oe ee eee 34 37 
a a po Per ereee re 22 23 
Be Eo acesdbes cob necant <o0ns 83 ‘ 
mb BREE | Serer 160 166 
Tagwart Corp. pf._(7)......... 106 bi 
Taylor-War. I. &H........... 10 
TO OE Costs cad pdaaibiveaines sed 45 
yy ae rr 174 18 
Tubise Art SiK Co..........+ % 9 1 
(s.r ere rr reer 6 8 
Timitee Wb. Fs 6 oc a:009-90 0500 40 42 
SU Roose Pac tas hanes 92 94 
Unit. Carb. op. MED ote ns sot 42% 
U. S. Finishing (5)........... 90 94 
oo A Seer errr ere 95 100 P 
Utah BOW GG. oc sccaviccsscece 2% 3} 
Walker Dishw. Co......... 5 40 
Welch Grape Juice ee 93 96 
aS 3 | Ree eearreere 3 ia 
Western Oil apenas com. ; 20 
Do ~ ase 20 
Do p ine 2 
Do pf. 25 
Westland - Fer 30 
Winchester Ist pf... . 
Winch. Simmons pf.. 25 
Worcester Salt (5) .... 99 
Zieley Processes .......... 40 
JOINT STOCK LAND BANKS 
—STOCKS 
Atiambin CUD isivcsscctn0s00s 125 140 
6. rer rere recor 17 26 
DOG GIR dcatadktncsieaess 110 120 
Taeee GP ice so acarespaenans 25 35 
Thee TRON i.vi5.055.60dh50s006% 10 20 
First Carolina (8)............ ire 50 
PROGR | o0050 ists r200cess sasee 65 
ee) rarer rer oe rere 58 68 
North Carolina (8)........... 123 135 
San Antonio (8) .............. 100 110 
Southern Minnesota ......... 2 8 
2k, SD Rin 6 n660066650500 100 
Virginia (par $5).............. 1% 2% 
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Transactions on the New York Curb Market . 






















































: 
For Week Ended Saturday, February 23 With Closing Prices Wednesday, February 27 t 
Range, 1929. Net Wed.'s Range,1929. Net Wed.’s Range, 19: B 4 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch'ge.Sales.Close. auton High.Low. Last on: ee Sateatiose ’ 
130 bal ACME STEEL (5)... 90 9 wo + 3% 200 14% 9 Cons Cigar war......... 10 9 oan ee EA 9 1 — —— % 1 2 . 
hd 5 Acoustic PUCN ccccces - 13% She 1.3% + 4% 46,700 10% 15% 113% Consol Copper ......... wa 13% 14 + % ms ~ 14% ont yi nema 4 — ; a . ons . fi % , 0 a” 
#% 44% Aero Underwriting - 45% 4% 4516 21500 gy $7" 0% 41 Cons Dairy Prod (42).. 46% 434% 46% + 2% 1,100 455%" 7% 4% Homaokla Oil ........ 5 “5 300 “4% 3 
43 46438 «Aero Sup M, B......... 38 38 38 100 25% 18 Consol Film Indus (2).. 24% 21% 24 + 1. 10,000 23% 37 = 33% Hormel (Geo) .. . 54 1 ; . ; 
we 3 Agia Asero = 3% + hie 112 91% Consol Gas, Balt (3)...101 97% 101 +. % 1,600 99% Hood Rubber .......... 23 23 3001. F 
rh we « 2 1 200 81 4 3% Do rts, w i........ j 33 # 800 214) 6 58 
Wil 144% Ala Gt South ({7)... 155) 155 (155 3 200 160 485 379% Cons M & 8 (12%). “+ ad as 485 +35 . 20 betas — .. Hardart (16) +4 3 35 1 = ae j 
167, 15g Do pf (17)...... ie i 15 — 3 200 158 19% 17 Consol Laundries ...... 18% 17% + % 3,000 17% ; Do Ist pf (3%)..-... 10% 46% 40% 4% — 100 
365%) 31% Alles & Fisher (2) ne ee > ee a PO) .24 .05 Consol Nevada-Utah....15  .10  .15 —.03 6,000 .15 « Household Fin pf (3).. 50% 49% 49% % 1,300 49% 
1 Allied Packers 0.0000. 14 1 1% 1,700 36% '42% Cons Retail Stores (1).. 35% 33% 35% + 2% 2,100 (373 Houston Gulf Gas .... 21. 1914 20° — % 2°00 19% 
= i@ Be or mM ' = oe 100 8% % Consol Royal (80c)..... 7% 7% 7% — % 300 9%] 2; Hudson Bay M & S.... 21% 20% 21% + % 18,000 22% 
2% 1% Do senior pf 2% 2% 2%H+ y| 300. 23% 17% Continental OU ......... 23% 22% 23% + 1% 70,900 26% 105% 89% Humbl +2 a" Os Om BOR 1 4’ 92 
TT 0 in aster of war. 10 10 10 ae, Bo t «J ‘ 2 - 4 8 umble (f2) ........ 91% 89% 89% 4 4,900 92% 
74 ay pimeen Dru Strs. A 1 =1 = 1 100 ® 4 . Coon cw B) (2.80)..... 30 34% M%— % 40 33% 32 25% Huyler Stores of Del.. 27% 26% 26% - % 1,000 26% 
sa 3 De es d Ps Ps a 100 5 20» 18% Cons Theatres tegeeges 20 «18% «20 1,500 20% 49% 34% Hygrade Food Prod.... 40% 39 39 % 1,400 38% 
ae.) . ie — & re} 1044 103 «=Cont G & E pr pf (7)..104 1% 114 ° SO «. 
14% 48% Alpha Port Cem “iy 484 i, 800 50 Ik& 15% Copeland Prod, Ine, / 18% 16% 18% + 2 1,800 20 311% 285 ILL PIPE LINE (20). .300% 300 300% 4 1% 60 
igh) «6146 0©«Alum Co of America. 170) «168% 170 47 GOO 168 20% 25% Copper Range (2).. . 26% 2% 2K%— 1 100 +29 11% 10) Imperial Chem Ind.... 10% 10% 10% 1,300 10% 
106 «108% Do pf (6). 105% 105% 105% 4+ y BO 1 25% 20% Courtaulds, Ltd (1.75).. 20% 20% 20% — % 300 20% 108% 89 Imp Oil Can (7{2).... 93 90 93 + 2% 2°300 92% 
41 32% Alum Goods Mfg..... : 36 1 2,700 11% 8% Creole Petroleum ...... 9% 8% 9% + % 19,000 9% 91% 91% Do reg (72) ... ---- 91% 91% 91% 6% 100. 
™ 49% Amer Bakeries, A (3) hw 100 285 127% Crocker Wheeler ......249% 215 245 +25 50 33% 30% Imp Tobacco Gt Brit 
47% 44% Am Arch Co (4). we 1% .71 Cresson Con (8c) --- #& 8% 95 +.02 2,000 .93 and Ireland (1.25) 32 32 - 1% 100 
15% 13% Am Beverage Corp “i = 52% Crosse & Blackwell cum 91 85 Ind Fin cv pf (7)...... 85 -1 100 
22% 17% Am Brit & Const. 1 OF Gta WH Becnsicece AB%ye 52% 52% — 2% 300 54% 58% 44 Do ctfs (b10%) ...... 46 1 1,000 45% 
12% 8% Am Brown-Bov .. % Crown Central Pet..... 1% 1% I1%+ % 1,900 .. 904% 81% Ind Pipe Line (f5)..... 82% + 1% 500 
Am Colortype (+3) Me Crowley Milner (2)..... 54 52% 53%— % 600... 90% 77% Ins Co of N A (f2%).. 7 79% un 500 «80 
Am Cigar (8) 3 Crystal Ol) pf.......... 51% 51% 31%+ % 100... 32% 30% Ins Sec (1.40) rr 32 + 1% 5,800 31% 
Am Com Pow, A... % Cumberland P L, n (4). 75 68 75 +t 60... 24% 20 Intl Perfume ........ 23 + 1 1,200 23% 4 
Do B 7 Cuneo Press ...........8 4 4% 100. 2% 1% Int! Petroleum 1% 3,600 1% mS 
Do war eins i a Serer 91% 90% 90% — 2 200 .. 65% 50% Do (70c) ..... 544+ 1 2,700 54% H 
Am Coml Alco v t c. qh > Curtis Pub, new (6)....118 115% 115% + 1% 800 117 14% 11% Intl Products ........... 12% + 1% 500 7 
2 2% Do rts, w i Cash 2% Curtiss Aero Export.... 51% 45% 51% + 6% 20,600 48 ee Me OD ccasecsccces 81% Uy 100 . rr 
‘s oe _ meg mil BH a Curtiss Flying Service... 23 2 23 +41 £420,700 24 25 12% Intl Projector (1) ...... 25 25 25 % 400 25 4 
’ “% Am Cya'mid, B (t1.60) 1 . — onme . 46 36 =«=«Intl Sa . » 24). 36 37% L Tee «ec 
ee Ee BO Bibs wecsccres % DARBY PET (1)....... 21% 20 21% + % 1,100 ,. 73% 60 Intl Shoe (2s). — 63% ~ 15 3,400 6% 
2h 20 Am Dept Stores y ) Davega, Ine (11%) at os 31% 29 30 — 2% 1,300 31% 49 44 Intl Utilities, A (73%). 4%— % 2,100 46% 
113% 524 Am& For Pow war.... 10141 & Davis Drug St.allot ctfs st) eS “ae 38 SO, TO Be cc cacdicnencss ‘ 20% + 2% 54,200 20% 
AmGas & Elec (f1)...05 2% Davenport Hosiery ..... 34% 27 32% + 5% 5,900 32 11 4% Do war ..... A, Se 9% + 1% 6,300 9% 
Do pf (6), 1% Deere Ge Cidc-ccec a Hor +29 650 608 100 93 ‘Do pf (7) het arts 93 "2 97 . 
» Am-Hawaiian S&S 8S. 3% De Forest Radio 22% 21% 22 13,300 22 5% 3% Llron Cap Copper 5% + % 8,700 8% 
Am Lt & Trac (10) 1 Derby Oll & Pet... 3% 3% 3Y % 500 .. 33% 30% Iron Fireman Mfg (i).. { 32 % 200 20% ' 
95% 88 Am Laundry Mach (4). 4 Dictoxraph Prod ({1%). 24% 24 Wh+ % 200 .. 14% 13% Isotta Fraschini . oe 13% i 200 .. a 
43% 37 Am Mfg Co (3). 2 Divide Ext ........+.0 ‘Al 0 02) —.01 66,000 .10 18% 11% Italian Superpower, A 14 — % 2,500 14 
124 #119 Am Meter Co (t&) 1% & Doehler I vie Casting.... 364 34% 35 . 1,300 34% 15 nae Do war : te 8% — 1% 3100 9% 
8% 3% Am Maracaibo : Dolores Esperanza .... 4 1% 1% + % 1,800 1% nd oo rath I olga on a 
1n% 15% Am Nat Gas 4 Dominion Stores (3). 183% 155) 162% + 5 1,100 155 45 37 JAEGER MACH (2%).. 3g — % 25 (Ce 
10544 90% Am Rolling Mills (f2).. 1” Douglas Aircraft ...... 2% 2 + % 2,500 25 10% 17 Jonas & Naumburg..... 17 1% 4,900 18 
40% “40% Am Solvents Chem. a Dresser Mfg, A (3) oe rr 47h "AT + %& 300 48 50% Do cum pf (3) .....-. g 51 3% 1,800 53 
5% 46% Do part pf (3). Dubilier C & R. 9% 8% 9% + 1% 3,600 9 4% 33 Joske Br Vv t C......0.. 41 ao 900 .. 
2 1% Am St Sec, A, rts % ¢ ee ~~, pr ped) 40% = rae fA = . 40% 38 KAN CITY PUB SVC 
rth 1% Do R rts F a ~ e —_ ee 17 4 15% 175% — 6% 2 . vtepf A (4) ...... 38% 38% 3%— % 100 
97 8 Am Stores (42%) in Dee MOOTS «+--+ ee eee 16% 15% 16 +1 3,700 15% 23% 21 Karstadt (Rud) ........ 21% 21 21% .. 700 
134% 624% Am Sup, A (1.20) 1% 3 uz, Inc, A, ctfs....... 8 3 3 —1 10€ . 83% 76% Kennecott Cop, n (4).. 80 77% 78% + 1% 53,200 
123~=C«SS Do B (1.20) ry EAGLE PIC P o e . 1% 45 Kerr Lake ......... -- 68 56 57 +.05 600. 
102% 984% Do Ist pf (4) 1% East States Pow, Bo... 48 4% 45 — 1 400 48% | 30 37 Keystone Aircraft... 42% 37 41%+41 3,700 41% 
% 8% Do pf (6). % Edueat Pict pf (8)...... 95 «9% 95 100 52, 40% Kimberly-Clark (32%).. § 900 53% 
3% 3 Am Thread pf (25e) Elec Bond & Sh, new. 91% 82% 89% + 6% 167,400 89 at% 1% Kirby Pet .....-.-++++. . 300 2 
17% 14% Anglo-Amer vA 7% El B & Sh See coup qa). 266% 241 263 +2014 96 700 262% 33 SEE MRED sc acccccccdscoces 900 29 
16% 14% Do non-vot . oe va Ses gt ape anaiaae tie caps 108% 108% — % 1,000 108 30% 28 Do cv pf ...... sue. 200 .. 
45% 3%  Anglo-Chilean ‘Nitrate 1, Hlee P @ I 3a pf. A’ (7). 192 100% 102 +1. "200 28% 24% Klein (D' Bmil) Go". * | 500 
12%, 3 <Apco Mossberg Co, A \& Do opt war....... 43% 38 41% + 3% 3.800 43% 22% 19% Klein (H) pf (71.40)... 1,200 21 
3% 1% Argo OW . kK * Elec Sh Coal pt pt “(d) sD 4% 344 — 1 "2 ) 7 35% 32 Knott Corp (2.40) ... 5 400 37 
AT 09 Ariz Globe Copper 03. 7 Elec Investors (b$.50) . 108% 108% 107% + 2% 8,500 108% 65 44 Kobacker Stores ......- é 2,600 68 
5 3% Ark Nat Gas % Do pf (6). 101 99% 9%— 1% GOD 99% 45% 40 LACKAWANNA S (4).. 500 41% 
8% 8 Do pf (60c) , 8, 4 Empire Pow part (2)... 53% 52 33% .. 4,300 53 354% 30% Lakey F & M (2.10).... 7,000 32% 
oa 4 Art Metal W ks, n(2.40) 46% 464% 46% M Engineers Gold .. 3% 3 M— % 2100. 41% 16% Lake Superior Corp.. 3,000 35 
27% 19 Assoc Dye Print +n 22% 21% 2 +3 % Emp G & F cum pf (8). 108% 108% 108% 4+ Yy% "300 13 9% Land Co of Florida. 300 .. 
59% 4944 Assoc G & El, A (12%) 50% 50% 59% + % Do cum pf (7)........ 97 97 + & 200 32% 28 Larrowe Mill (f1. 8714). 2,600 28% 
12% (7% Do deb rights. 9% 8% 8% +1 Eng Pub Ser opt war. 2) 27% 2% —1 1,300 81% 75 Lane Bryant, Inc ...... 400 78 
33% 28 Assoc Rayon ........... 30% 28 30% + 2% Evans (E S) Co (42%). 58% 56. 57 — % 3,200 58 39 34 Lazarus F & R, wi. 34 1,300 37 
87% i Do pf (6) . % Th 8693 % Evans Wal Lead....... 23% 21% 22% 41 34/300 241 172 150 Lehigh Coal & N (4). “161 OY 800 
4% 12 Assoc Ldry Amer (i) 144% 13% 14% % : DO PE CE). ncccccccesss 88% 88% 8844 \% 100 | P 304% 4 Leh V Coal Sales (3.60) , 4 48 +41% 150 .. 
2 1 Atlantic Fruit & Sugar 1% 1% 1% K 9500 1% 2% FABRIC FIN, w i...... 22% 22% 22% —1 2.000 225 47% 44 Lerner St Corp, wi.... 47% 44 47 13,700 45% ‘ 
2% 2 Atlantic Lobos » 2 3 300... Fageol Motor .......... ic" a a.’ — ™ 54% 5 Leonard Oil ....%... 2. «© 8 <a se 
8% 33 Atlas Plywood (4).... 35% 35 55% ; 300 55% ; 3 Fairchild Aviation, A... 29% 28% 28% + % 4200 28% 37. 30% Leonard Fitzpat (1%).. 34 33 34 + °% ‘600 .. 
D4% 49% Atlas Portland Cem (2) 49% 49% 49% 100... 124% 116 Fajardo Sugar (10). 117% sm mM — 2” "20 28% | 220% 179 Libby-Ow Sh & Gi (2)..211 208 210 + % 2,550 213% 
15% ob, Auto Reg Mach......... 12% 11% 12 % 1,600 11% 4 .10 Faleon Lead ........... 31.38 +.06 67,000 133" 33% 27 Lion Oil Ref (2)......-. 30 2t| 30 +1 1,000 .. ¥ 
29\y 24% Do conv part pf (2) 2% 24% 24% 1 3,400 24% 21% 11% Fansteel Products ...... 18% 13 13 = o “900 5 15 12% Libby, McN & Libby.... 12° 2 - \ 100 
185, 130% Auburn Auto (24) -.....185 15% 179% +25% 10,100 189 51 44 Fashion Park (2)...... 2 ~~» 1,000 |. 26% 22% Lit Bros (1)......... - 23 100 22 
Prd 32% Aviation Corp of Am... 54% 30% 53% 4+ 4 8400 61% 40% 31% Fanny Farmer C (1). ae 24 oe "700 34 44% 28 Loew's Inc, deb rts..... 40 38 39% + 3% 800 48 
3% 33 Axt Mish Tob, A (3.20). 38 36 3X 4 3 2000... (% 4% Fandango Corp : a & 4% 6% 41% 2 900 “8 74% 67 Lone Star Gas (2)...... 70% 70 70% 4 200 71% 
23% 23% Aviation Credit 23% 23% 23% 2300 23% 3) «640° ~Fedders Mfg, A (2)..... 43% 40 40 — 3% 1'700 43: 67% 49 Long Island Let (40c).. 64 57 62% + 2% 1,400 .. 
22 ta BAHIA CORP ..... 18% 18% 18% 4+ 1% 100 17 3000 6-26-«CFed B Pub Ist pf (2%) 29% 29 «29% + "% "300 7” 110% 108% Do pf (7).....-....6+- 110 108%110 + % oP os 
i Do pf (1%)..... a ae ee: ae 32 «6.27% Federal Mogul ....... 8% 28% 2% 1% 100 |. 14% 13% Louisiana Land & Ex... 14% 13% i3% .. 23,500 13 
48 i Bastian Blessing (2%).. 40 40 *40 ~— 9% 100 . 36) 32% Fed Metals ctfs I air 3 633)—34% yp % 1,500 35 1% 60c MAGDALENA SYND .. 80c 70c Tic 02 6,200 .75 
23% 41 Bellanca Aircraft - . 90 |: 63% 57 Fed Water, A <=: 58% 57% 58% 4 xy 6'700 57% 20% 17% Manning Bowman, A... 19% 19% 19% — % ‘200 .. 
60% 50% Blauner’s (1.20) 500 57 17% 12% Fiat stock deb rts...... 14% 12% 134 5,200 13% 13% 12% Do B (50c)...... odiceagat: 12% 12% 12% % 100 .. 
57% 43% Bliss (E W) Co (1) 16.700 51% 0 60% Ferro Enamel, A....... 69% 69% 694% _| "300 6914 28 21% Marconi Internat (75c).. 24 22% 23 + % 6,700 23% 
94% 80 Blumenthal (S) . : b ‘200 22 pS 127 Firemen’s Fund Ins (5).148 148 148 UR 22% 18% Mare Wireless Tel Co 3 
123% 105% Bohn Alum & B (3)... 110% 105% 108% 4 3% 2,800 113% | ~ 1m “so” Eirestone T & R oO... a +13% 575 297 Ltd, bear shs (62c).. 20% 18% 19% + % 16,700 18% 
99% $8% Boeing Air & Trans.... 93 85% 90% 4 df 3100 oly 20) First Nat) Copper. . S 9 — "3 9209 1% | 56% 48 Marion Stm Sh (3)..... 50 50 «50 (+2 700 4834 
a” «670 Do pf war (2)...:.... 78% 7 76% 4° 300 i 18% Fokker Air Am......... 27 «24% 25%4 2 81100 251 2% Mason Valley ...... .. 1% 1% 1% + % 4,600 I% 
77 74 Bohack (H C), n (2%). 74 74 TH _ » 100 71 Ps 37% Foltis Fischer Corp.... 38% 37% 38% .. 31900 37% 97% ett % Massey Harris ....... . 85% 85% 85%-— 8% 100 .. 
100) = Borden Co, new, w i... 9% 95% 06 “ue 1.400 94% an” 15% Ford Motor, Ltd ...... 18 16% 18 + 1% 48,900 18% 9% 8 Mavis Bottling ......... 8% 8 8. % 7,000 8 
28% 25% Brill Corp, A (1%). 2% 25% 25% 4 x ‘100 . 191 = Ford Motor, Can =. -681 626 670 +445 "310 669° 59 49% McLellan Strs, A (20c).. 54% 49% 54 +1 1,600 .. 
23% 20 Brillo Mfg 25% 23 25%+43% 600 .. 33% 13% Foundation For Shs..... 17% 14% 17%+ 3% 3,100 16% 67% 61 Mead Johnson (3)...... (4% 62% 4%— % 600 .. 
109% 92% Bristol Myers (14%)... 105% 98% 105% 4 4% 1.900 105 = 30% Forhan Co, A (1.60).... 30% 30% 30%— %° “ino 24 20% Meadows Mfg ......... 20% 20% 20% % 800 20% 
22% 40% Brit-Am Tob cp (41.20) 32% 32% 32% — % ‘soo 32% 37% 28 Fox Theatre ........ - 30° 28 29% + % 21,300 31 119% 105% Mercantile Stores (5)...100% 109% 109% + 1% — 100 
8% 4% Brit Cel, Am etfs. ip a 6 + ot eee ee som 31% Franklin Mfg (1) ...... 31% 31% 31% — 2% 100 33 28% 26 Merritt, Chap & S (1.60) 26 26 26 % 2,000 26 
11% &8& Bklyn City RR (40c).. 11% 10% 11 + Y% 46200 10% $4 1% Freed-Eisemann Rad.... 3% 1% 3 — % 2,200 8% 100% 100 Do pf, A (6%)...... 100 
74% U7 Buckeye Pipe L (t)). ; +2 100 12% 8% Freshman (Chas) Co... 10% 8% 10% + 1% 11.700 .. 3 2% Mesabi ‘Iron te 
50% 34% Budd (Bd) Co : 2 = ae no 48% French Line B (2.54)... 51% 51% 51% — 3 "100 83 70. Metrop 5c to BO) St pf. 

. 79% 64% Buff, Niag & E (1.20) b+ i 2,900 70% 72% 70 GAMEWELL CO (5)... 70% 70 70% 200 7% 6% DOA ........0+-5. . ' 

! 72% 49% Do A (1.20)... ~ ag T3200 “42% 19 14 Gen Alloys (80c) ...... ; 17 —1% 200 4% 3% Do B ........ ' 

' a = Do pf (1.60)... * % ‘500 93% 75% Gen Amer Invest : F 73% — % KOO |. 89 74 Metro Chain Stores..... 89 { : 

’ 40% 23% Bu Bunker Hill & S (+9). _» 200 |. 10% 9 Gen Baking ............ 9% § 9 — & 16,200 9 34% 33% Mid Cont Lau, A (2.40) 34 33% 33: y 400 .. | 

{ 1% 44 Bullard Co .......... $ + % 2,700 48 79% 72% Do pf (6)............. 3 7 738% .. 1.800 75% 189 170 Mid Went oo dP 9 ‘ ‘ 

| 54 3% Burma Corp, Ltd, rets 59% 43 Gen Bronze (2) ........ 54 ? N%+ % 2°100 104% 99% Do non part pf (6). 5 : ve ' 

} i (t31e) weecsccceces - 4% 3% 4% 4 y% 26,900 4% 45. 17% Gen Cable war ........ 41% 39 39 —1 2,000 41% | 106% 99% Midland Sti Pr (+6.42)..100 100” 100 100 .. A 

; os = met er ‘Bros (2)........ 35% 33% 33% — 1g 2'R800 334 20% 11% Gen Elec, Ltd, rcts..... 6% 1: 16%+ 1 34,100 15% 54 48% Midvale Co (3)......... 540C51K% 4 4 700 55 : 

i % 4 Buzza, Clark, Inc....... 12 9% %— 3% 1,000 T% 37% 30% Gen Fireprf, new (2)... : 36 36 + & 600 tw. 19% 17% Milgrim & Br, w i...... 19% 17% 19% 4 2% 3,200 19% t 
17% 12%C A M CO etfs. --. 14% 12% 138441 12,700 12 oztm 25 Gen Lary Mch (1.60)... 264+ % 6,000 26% 43% 39 Miller & Son (2)...... 30% 39% 39% % 300 39% 

' #5 33) Do cum ev pf,w i(3%) 36 34% 86) + y% 31000 35 285 236 Gen Tire & Rub (4). 236 — % 6% _4% Mining Co Can (25c)... 5 5 3,500 5% : 
10% 7% Can Marconi .:........ 7% Th T%— 191400 7% | passe tan Gen Lud Serv (bem)... 37% 39% + 1% 3,900 40 67% 55% Min-Honeyw Reg (13).. oat © 63% 43% 700 62% ; 
4% 3 Carib Syndicate .....:) 3% 3 3 — % 3100 2 100% 100 Gen Ry & Util pf (6)..100% 100 100 . 11,600 100% 37 15% Mo-Kan Pipe Line...... 28% 36 47° 68,800 36% 
19% 17% Carnegie Metals ....... 18% 17% 18% + % 1'700 18% | [Sey 118% Glen Alden Coal (10). 136% 130% 136% + 6% 1,300 136 St 28" Mock Jud Voehr (2)... 34 3434 "100 33 
31% 31% Carman & Co, A....... 31% 31% 31% ‘200° 31 al a a AS 22) 024 6 +3 700 24% | 71 55% Mohawk-Hud Pwr ..... 59% 56% 59% + °2% 1,700 57% 

7 254% 251 Do B ‘3 25 25m 25% 200 48 42% Do pf (3%)........... rf} 4% 4%-— % 300... 109 «106 Do ist pf (7)........ 107 106 «107 _— "200 107 

267. 180 Casein Co Am 9) 220% 229% 229% 4 ‘6 a? 124% 105 Gleaner Com Harv (4). 110% 105 1% —5% 700 .. 43 24% Do war ........ a SS & 400 4 
48 42 Carn Milk Prod (1%)... 45% Hs % , 1,200 44% 55% 23 Gold Seal Blec ........ 5: iM 46% 5 : ‘ ‘ 6% 5 Montecatini deb rts. 5% 5% 5% % 1,100 5% 
ry) 32% Caterpillar Tr (3) “as +i 100 7 22 19 Goldberg Stores %& 28... 14% 14% Monitec M & Agr rets... 14% 14% 14% "500 
33% 41% Celanese Corp.......... 49% 464% 49% + 1% 3,600 543 12 7% Golden Centre . s fy ¥% 1,800 “% 52% 47% Moody’s Inv Sve pf (3) 47% 47% 47% % 300 .. 
118 «110 Do Ist pf (7).......) 405%) 10 115 + 3% ~'900 115% 55 .16 Goldfield Cons ........ .J 0 4 45 OF .200 5 22 19 Mountain Prod (2.60)... 22% 19% 21% 4 1% 16,806 22 
9 92% Do new pf (7)...... 9 938% 99 + 5% 700 100 226 117% Goldman —E S.. 37, ee 47 46% Mtg Bk of Col rcts..... 47 46% 46% i "400 47% 
%® 41 Celluloid Corp..........41 41 41 —1 900 .. 114% 93 Do new, 1. .112% 93 109% % 61, 4 65% 64% Morrell(J)Co, Inc (3.60) 65% 64% 64% 800 63% 
100% 100 Do Ist pf (7).:.......100% 100 100 + 1\% 200 ~=«. 157% 145 Gorham Mz pf “aa 154 14 ~— 34 >< 1% 1% Mount Gulf (8c)........ 1% 1% 1% 2,300 1% 
17% 13 Central Atl States... ..: 17% 15 17% + 2% 6,500 17% 7% «677 BOD GCS Cibocccccecs 7 Ty. =} 400... 25% 25% Muncie Gear Co.... - 25% 25% 25% "200 
44% 35 Cent Pub Sve, A (1.75). 42% 40% *42% 4+ 1% 7,800 424% 79% 62% Gramaphone rets ...... 69% 68 69% — 5% 700... 28% 25 Municipal Service ...... 26% 25% 26% + 1% 3,200 27 
141% 116 Cent States Elec (t1)...141% 137 141% + 3% 11200 141% 19% 13% Gotham Knitbac Mch... 19% 16% 19% + 3 47,300 18% 90% 77% Murphy Co (1.20)....... 90% 84% 9044 9% ‘600 89% 
1ET% {87,, Do conv pf (@)..-.....117 111 116% + O% 2,000 118 yet ate aw’ -~ pewerdiosn St 35% 37% + *y ‘T0030 % 7 NACHMAN SPR'G (3)..75 70 75 +12 — 300 
P with war...117% 1124 1124 — 24 ‘900 11: 1 2 Do rights ........... 2h —i 2 5 5 0 CBD a a a 2 
- a . a = "ya USM US — 38 foo ge | 17% 115 Gt AU & P Tea pf (7). 115% i13% itby a a fe ee an opt os” — 18 fee 3 
3” *OM Contritugal Pip A - 4% *ox teh ae: ee or" os Greif 8 Bre of x .. be * it oF 97 »tT % 1,000 17% 82 65% Natl Bellas H, new. wi 6 66° 66 + R200 igs - 
re + 2% 1,900 11 . 7).. 2 300. 7 69 N ; ¢ 2 1 ys 3 
10% pt > ~~ A - A appesmcte 38% 37% 37%. 4,700 aa 1188 105” Srigete Fy e108 , k, 1 ot e* 220.8 135° 125 Natl Casket <3). Oo 71195 193 128 #14 100° 
aris (t2%)........+. 35°34 34%4— % ‘600 .. “ 3ru, new 5 +6 2.700 172 37% 34% Natl El Pwr, A (1.80)... 34% 3: = 
{I2% 464 Checker Cady fe. 922° 4% 73 8 10 45,200 iy | 3% 22 Ground Gripper (25e).-: 30% 38° 96 +3 2300 36 | 48K 30K Natl Family Stores... 42" So 42" y 2" 7,000 41% 
i> thesebroug’ fg. (H)..145 141% 144 Etta fs : BE (SB) cvccecesces 3 37% 38 + 1,89 301 . poets Gee Anat Hae ; 
108 108 Childs Co pf (7)....... 104 108 tot te Bo aT” iss Senet n Vize Ae GAM. @ 30% 60% % 1'300 ey | 3 33% Natt “Semper ts oe 36°. a0 
fe ® -- FM 3% 3% 3%). 4,100 am | 167 42% Guilt Ol of Pa (1%)...148> 146 147% 41 2°30 148% | fs tO Do B eer eS a00 
HY 9A, Cities Ser P & 1 pf (7). % 95% 95% + % - “400 95% 43% 27 HABIRSHAW 3 86D 2 200 27% 25% Natl Fuel Gas (1)...... 26% oe = 2. oan 26 
115, 88% Cities Service (31.20)...115) 105% 114) + 714112,600 117% | 26% 23% Hall Lamp (1%)....... 2 5% — % 100. 35 40% 31 Natl & Mfrs Stores..... 32% 31. 31 % 700 32 
nate 06% Do vf CB) ginescesese ~: 96% 96% 9% — HK 1.800 97% | 35 294 Hall Print Co % 1,600 30 109% 107 Natl Pwr & Lt pf (7)..109 107 107 1% 580 107% 
34% 29 City Mach & ote ar B ; 2 80 - 5% 4% Happiness Candy, A ... 4% 4% 4% .. 2000 4% 26 24% Natl Pub Sve, A (1.60) 25% 24% 25% + % 1,800 *24% 
mise 4 Clty Sav Bk. Ltd a: se le 183” 346% a of yg! (eee ee ey a I ee ee Boe - 32% 32% 32% % 1,300 88 
: § 3 1.05) 55° 55 oS : 3 pf, | eR Be 183 151 2% 175 ¥% 32% 2 4 20%, 2987 > oe 
Bia itu Stara Tightsr "A (ied iy iy yy am: | HS martin Dee aatas ap "RNS 78 SBE | Sa GN Nae Bus Hachine 5 a SB 
pm b Ges 1 tem. wae 144 73% 13% + 2% 400 + 42% Hartford T pt pf (3)... 43% 43% 438%+1% 100 .. 55% 45 Natl Sugar Ref, new (2) 50. 45% 50° +4 5.400 Bi 
$ um ensil (2).. ! 30% 30% 1% OO 32 22 Hartman Tobacco ...... 20 20 —2 700 22 12 S Natl Theatre Sup ‘ r 
45° 36% Cohn-Hall-Marx (2%)... 41 3632 404 + 2% 1,800 i 2. ee 58% 53% 56%+ 2% 5,200 58 104 103 Natl Tea pf (6%)....... "10g (1800 8% 
15 =: 10% Colon Of :. 1 10% 10% — % 2/300 6% 30% 43 Hazeltine Corp (1)...... 45% 4% 45 + °% 1,600 45 90 Do new 50 104 
80% 73 Colg Palmolive P(2).)) 750 73) 75. 000 74% 17% 16 Hecla Mining (60c¥ .... 17 16% 17 + % ‘'5OO 16% 25% 22% Natl aa ee + 6% 4,400 
ont oy tge Colombian Syndicate... 1% 14 1% |. 5,600 1% 264% 20 Helena Rubinstein ..... 24% 21% 24% +-3% 5,300 2314 25° 20% Nauheim Phar pf + 2% 6,100 . 
8 214% Comwith Edison (8)..-.245 wT 2454 + 4% | 950 2 130 90% Hercules Power, new...120 120 120 —10 100 .. 164 142 Neisner Bros - 156% 151 mT 4 180 
Wi : praft ..... vee My: : 2,300 ok. ae 2 rere 116 HS 16 —2 20 .. 210 187 a wcaiewed ¢ ¢ ~ at 
1% 1 Comstock Punmei 2222 1 Tye 1% 4% TM AK | BH |B Hires (CBD Co, A (2). 2% 2% 925 + % 300 25 29% 25% Nehi Gee 65.0500." Sie, 1,000 ae 
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Transactions on the New York Curb Market—Continued 




























































































































Range, 1929. Net Wed.'s | Range,1929 Net Wed.’s | Range,1929. Net —Wed.'s 
High. Low. High.Low. Last. Ch'ge.Sales.Close. High. Low High. Low. Last. Ch’ge.Sales.Close. High. Low. High. Low Last Ch'ge.Sales.Close 
100 107% Nebraska Pow ts, A,'22.108% 108% 108%, — % 1 108% 99 7% Staley (A F) Mfg as 4299 8% 9%+ % 37 98% 9614 955% Denmark Mtg Bk 5s, “72 95% 957% 997 * 1 
974% 4 New Eng G&E 5s, A,'48 95% OF OF —1 71 4 #4 97% Stand Pow 8, 757 e 118 4 NT ee 974 95 E PRUSSIA BK tis, 1930 96% 96% % z 16 97 
97% 94% Do 5s, ‘1947 : 14%, Be — 1% 33 116% 105 Stutz Motor 7%s, 105 t .. 97 93 Elec Pow, Germ, 6%s,'53 H% 9% 9% + 19 94%, 
wr ll) New Jersey P&L 5s OL «Wl % se 140% 117 Straus (N) ts, °38, w 25% 126 ‘ 0) 127% 98% 96 Ercole M El M 6s, 1953 § 1% 965% 96% % 14 Oo 
wh vl N ¥ & For Inv5s%,A,'48 924 91 91% ly 110 91% 79% 65 Sun Maid Raisin 6 74 ‘4 -1 4 7 89 86 Estonia 7s, 1967 . % Stil, 87 ‘ 12 87! 
98% 914 N Y P & Lt 4%s, 1967 91% 91% ; 116 91% 102 100% Sun Oil 5%s, 1939. 100% a tg ‘4 ‘a 100% 92 91 European | M 7s, C, “67 91% 91 91 ‘ 63 91% 
108% 104% Niagara Falls ‘Pw6s,” 106 106 : 2 100 100) Strawbridge & C is oo a = Ste. 92% 924% FARMERS N MTG 7s,’63 92% 92% 92 1 
} » q Sy, { 115 Swi rE « oy 2. 1 9% 99% — 1 59 699% Foie Wale Bs MERS N MIG és, 0s Do” 2% ve 1 
ip ae, Lew cumane & SS sakes ohn 1% PP ates 1% Swift & Co Ss, 1932... .100% : . » Oe 914 86 Fin Res M B 6s,'t1, w i 89% 86 88 248i 
+ +p ee ted } wl ty Ly “ sos 108% —. : — 19% 7% TEXAS P & L 5s, 1956. 98% S7% I% + 5 98k 12 101 Finland Ind Bk 7s, 1944.101% 101 10 59 
int 100g N - T oe Util 7s, 3.108 «103.103 4 2 . 104 0 Thermoid 6s, 1934, w i..101 100 100% 4+ % 58 101% 96% 93% Frankfort City 6%8,'53. 94% 95% 959 1% 14 
K *% Nor eXas til 7s, « Sy ay . - 5% 90 Trans-Lux tile 2.x w ba be ‘ 3 95 91% 89 GELSENK MIN 6s, 1934 90% 90 90 ; 3K 89% 
03% 92 OHIO PWR 4s, D, "56 92% 2% 2% + % 26 92% ‘ 93% Do t%s, 1% +++ 120% 120) 120% — 1! oe as 96 German Cons M 7s, 1947 97 Mi% YT 13 (97 
11 9 Do js, B, 1952 99% 99% M%e+ 27 «1% 99% 1% ULEN & CO 6s, y% § 9% + 29 991g 8) 86 Do Gs, 1947 .......... 86% S6 86 19 86 
100% 98% Ohio River Edison 5s,'51 8% 18% DBA, :  «. 94% 92% United L & Rys 5s, : 9: oa + & 26 91% 88% 87 Germ Prov C Bk és,’ 58 88 87 RT 1 126 
12% 100 Osgood Co bts, 1938 w2 wl WIiwe+ 25 101 101% 100 Do 6s, A, 1 '- 101% 101 101 ¥ 5 100% 85 85)06Guant & W Ry 6s, A,’58 85 85 85 11 
wy, OT Oswego Riv Pwr ts, °31 98% 98% 98% 1% Is. 116% 104% Un cate ~ is A egte 108 108) me 13 108 88 84 HAMB URG EL UN RYS 
t 5% PAC 7) 33 33 Kile us ‘ n Oil Prod 8s, U1... i 65 ae S oss Digs, 1938 ..... ..... 86% 84 86% 1%, 9 86% 
ase coat oo a ons te ag pk os . ore : or — 1) )=6110) On ~2Rys ey Ry ee 110) «110 ‘i 14119 103 «100 a. Bn El 7s, 1935...102 100 101% + 1% > 1015 
3 P 5 O57 4 Wi Wik 4 te 5 5 4 5 — . co a * _ 1 ° 
Mig O44 Pacific Inv 3s, A, 1648. 95% 954 9% — % 14 100 =—90%4 U_S Rubbe rane ve yOan.. 50% 99% 99% i 7: * Mita 93% Hanover Credit Gs, 1951 96% 9644 96! 41° 96 
9914 M914 Park Ay Wm1OB idgts, "40 99% 99%, 9% : _ : Do tis, any — — seit i Hg = 98% 98% Hung It Bk 7\%s,’t3,A C 98% YS% 98 1 
102% 100 Pa P & Lt 5s, D, 1953. .100%4 100% loo +) 6 101 i 100. 100 100 5 91% 86% ISARCO HYDRO 7s, "52 90 87% 90 + 2 8 9 
11% 100 Do 5s, B, 1952 "100% 1%) 100%— 12 100% ‘ % Do 98% 8% WRK — 1% 6 106% 100 Isotta Fraschini 7s,1942.102 102 102 1 x 
102% 1) =Pa-Ohio Edis Ox w.100%, 100 100 ! 4. 100% 6% Do 00% 9 99 Y, 2 88% 87 Do ex warrants....... 88% 87% 884 + % 4 
100 «8S (Peoples L&P * 1.100 =©98 =—98% 31 Bh 10% 9 . O84, 98% WK— % ae 82 78% Italy Superp 6s,’63, ex w 79% 78 rt me 14 78 
Soe co oe ae on ei. © Soe | ee OK Be 2-914 100} NS 100% | B2% 78 JUGO MTGE BK 7s,°57. 80% 80 8 38 80 
x % ile t 8, > % » y , 4 ‘ ¢ A gal saith “ 3 
oR 898 98 ON ' @ « ed 1933 = o 6 a8, . Ref 33 35) 1Oga 108% 103% a. 14 o4 9) ~=Maranhao State 7s, 1958 90 = 90 ) 2 88 
108 LOR 2% 102% 102% + % 13 2% = A ret, C 8 Ney t c an . 1914, 941 041 O41 7 7 . 97% 95% Medellin 7s, E, 195 .. 96% OF% 9 4 
97% 9614 Potomac ‘ 97 «87 4) 97 8% oR a a 7 5, 39 a a 13 OR 98 96% Mendoza Ts, 1951 . 98% 97% YT% om 11 97% 
98, 9T Pwr Corp of N ¥5%s,47 97% OT 97 9 98% a Jt & & a ee oe sateeens 96 94 Montevideo 6s, 1959.... 95 94% 04 iy 9 96Y 
7% M8 Procter & Gamblediss'47 YT 96 1 12 %6 &i% 85 VAN C a bs, < om + Lt. Mi 86 107% 105 NETHERLANDS 6s, °72.107% 1074 107% + 1% 1 ; 
14 W2 QUEENSBORO G & E Hi, Mh Va El & Pow He oe 5 : 2 . 92 «69 «Nippon El Pwr 6%s,'53 91% 90 91 1 oO ; 
Sigs, A, 1952 «+102 102 102 1 7 102 M544 94% W -_ Ri UTIL #s a4 94% 94 . . 134% 90 PARANA STATE 7s, °58 90% 9 9 gs ; 
oo 98 REMING ARMS : 8 % 9S, , , 7. — <o2 y aeaa sae 4 > 76 72 Potrero Sugar 7s, 1947 75 74 i4 2 11 * 
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appropriate comment thereon. It seems 
fairly certain that the committee of 
members of Parliament and experts ap- 
pointed by Mr. Baldwin to report on the 
project, will be governed almost entirely 
by economic considerations. Would it 
pay? The majority answer from com- 
petent opinion appears to be: Directly, it 
probably would pay; indirectly, it most 
certainly would pay. 

The advance in the Bank of England’s 
discount rate has notably improved the 
British financial situation. Sterling has 
recovered in all the leading foreign 
money centres, money has been attracted 
from the Continent, flow of gold to Am- 
erica has ceased, and the Bank of Eng- 
land has added appreciably to its gold 
reserve. (The Bank took in £719,735 gold 
in the week ended Feb. 23, withdrawals 
amounting to only £25,481). 

Yet London is watching Wall Street 
uneasily. 

The percentage of unemployed among 
the registered workers (11,880,000) on 
Feb. 21 was 12.3, as against 11.2 a month 
previous, and 10.7 a year previous. The 
figure is the highest since November, 
1926, when the strike conditions were 
not yet liquidated. The highest figure 
since the war was that of June, 1921, 
namely, 23.1. The lowest figure since 
the war was 1.1, in March, 1920; the low- 
est of the last four years was 9.1, in 
April, 1926 (just preceding the strike). 


GERMANY 


HE January balance of foreign trade 
was unfavorable by 214,000,000 
marks; a high figure, but analysis 
is reassuring. The value of the exports 
of manufactured goods — 791,000,000 
marks—is a month’s record, excepting 
September, 1928. The great size of the 
figure for imports—1,319,000,000 marks 





—is largely ascribable, we are told, to 
“entry of goods long kept in bond.” 

January revenue receipts’ totaled 
1,157,000,000 marks; a month’s record. 

We are told that entirely unemployed 
workers at the end of January “made 
up 19.4 per cent of the labor union mem- 
bership,” as against 11.4 a year previous. 
(This does not seem in agreement with 
the somewhat favorable report as to 
unemployment cited by me in last 
week’s issue.) 

Car loadings of the Railroad Corpora- 
tion in January were less by 4% per 
cent than those of January, 1928. On 
the other hand, the figures of steel and 
iron production in January (steel, 1,469,- 
653 metric tons; iron, 1,001,824) were 
about equal to those for January, 1928. 

“Unless means can be found to con- 
ciliate the Catholic Centrist party and 
bring it back into the coalition fold, Mgr. 
Ludwig Kaas (the new head of the Ger- 
man Centrist Party, in succession to Dr. 
Marx) and his followers can be counted 
on to fight tooth and nail Rudolf Hil- 
ferding’s budget, which imposes addi- 
tional tax burdens on the breweries in 
Catholic Bavaria.” Go to it, sir, there’s 
an object worth the efforts of an honest 
man and a Monsignor. 


ITALY 


ET ‘us hope that the hopeful note 
sounded in the following, communi- 
cated to The London Economist 

from its Turin correspondent under date 
of Jan. 6, will be justified by the event: 

The excess of imports over exports, 

which was 4,392.5 million lire in the first 
eleven months of 1927, increased to 
6,789.6 million lire in the same period of 
1928. A great part of the gap was pre- 
sumably filled by the usual invisible 
items of credit: travelers’ expenses, 
freights, and, though diminishing, emi- 
grants’ remittances. The balance must 
be made up by opening of foreign short 
credits, a few long-term issues, some 





credits and bills of the Bank of Italy 
reserves. 

There are, however, reasons for be- 
lieving that the big excess of imports 
over exports will in due time bear some 
good effects. 2 part the excess is due 
to the bad 1927 harvest, which forced 
exceptional imports of wheat and other 
foodstuffs in 1928; this should not be re- 
peated in 1929, as the 1928 wheat harvest 
was better. Partly, however, the excess 
is due to the increased imports of raw 
materials and half-manufactured prod- 
ucts. In the first ten months of the year 
imports of raw jute increased from 42,- 
104 tons in 1927 to 47,973 tons in 1928 
(131.7 to 144.1 million lire); of raw cot- 
ton from 173,411 to 189,932 tons (1,419.7 
to 1,797 million lire); of raw wool from 
30,881 to 38,895 tons (484.4 to 617.3 mil- 
lion lire); of dried cocoons from 1,042 to 
2,023 tons (from 45.3 to 79.7 million 
lire) ; of broken iron, pig iron and steel 
from 599,181 to 720,060 tons (244.4 to 
240.2 million lire); of copper and bro- 
ken copper from 48,947 to 65,200 tons 
(303.7 to 391 million lire); of cellulose 
from 94,075 to 141,158 tons (138.1 to 
173.2 million lire). Industrialists, who 
during the revaluation process of the lira 
in 1927 had bought less and less raw ma- 
terial (the excess of imports, which was 
870.6 million lire in January, 1927, sank 
to 144.0 in August), but had drawn on 
their stocks without replenishing them, 
began to take courage in the past Spring, 
when the stabilization was some months 
old and the monetary situation once more 
seemed stable. The replenishing of 
stocks, with the consequent accelerated 
imports of raw materials, has inevitably 
put a pressure on the Bank of Italy re- 
serves; but if the above analysis is cor- 
rect and n> unknown factors are at 
work, exports should in their turn in- 
crease in 1929 and change the direction 
of the gold currents. 

Reports from the industria] sections 
indicate an increase of activity. The em- 
ployment percentage (number of men 
working in September, 1926, 100), 
which was 94.7 per cent at the end of 
August, increased to 95.6 at the end of 
September and to 96.3 at the end of Oc- 
tober. Almost all industries report prog- 
ress except silk spinning, shipbuilding 
and cement. Unemployment, after de- 
creasing from the maximum of 439,211 
at the end of January, 1928, to 234,210 
at the end of July, increased again to 
283,379 at the end of October, but was 


CHINA 


AMINE conditions and prospects 
grow ever more hideous. The esti- 
mate of 20,000,000 persons dying 





or dangerously undernourished is prob- 
ably not exaggerative. The Nationalist 
government accomplices little or noth- 
ing toward relief. The excuse of lack 
of funds holds good only in minor part. 
Ample funds would be forthcoming from ‘ 
abroad but for the near certajnty that 3 
they would never be applied to the des- 
tined purpose. The meagre 
allotments for relief hav« lost en 
route in the immemorial like Oxus 
amid its sands. The China International 
Famine Relief Commission had but 
indifferent success in collecting funds. 
The problem of distribution (quite 
serious as the problem of obtaining the 


government ¢ 
been 
way, 


has 


as 


necessary supplies) remains as of old. 
With superabundance of supplies. not 
more than half the sufferers could be 
relieved. Communications, communica- 
tions! That’s the crux of the problem; 
it’s the crux of the Chinese problem as 
a whole. Provide adequate communica- 
tions, and lo! a new China, a China to 
rival Tang China for well-being. But 
pause! In consequence a world economic 
revolution, an entire lush new crop of 


planetary worries. 

The dogs of war are unleashed again 
in China. In Shantung Marshal Chang 
Tsung-chang, erstwhile of that 
province, essays to “come back”; Chang, 
the most infamous character brought to 
the fore in China since institution of the 
republic. Thousands of old Anku- 
ochun flock to his standard, with bandits, 


Tuchun 


tne 





malcontents, lawless resolutes, of sundry 
sorts. Fighting is on; briskly, according 
to Chinese standards. Chang will prob- 
ably be “liquidated”; but you never can 
tell. Of course the Chinese say he is 
being egged on by the Japanese. delight- 
ed with the pretext afforded by such 
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Boston—Continued 


STOCKS. 
High. Low 
if 2 eS Seer 25 23% 

Oe ee MR se reccapeevacs 65% 65% 

90 are rer 
£4) ae -> 182 168% 
rare 5 % 

5 Utah Metals ............ 1% 1% 1% 
SE ME secesesecaceds 109% 106% 109% 

EE sv eciewscessianad 7% 7 7 
DEED kbeenceccaacss 68% 66 67% 

hear 118% 118% 118% 

BB Ee aaa 23% 23 23 

Se. ££ 35° Seer 101 101 

SS 2 87 87 
ME TF a vdscconessod 145 143 
WEED concsoenecks 15% 15% 

¢ BONDS 
Amoskeag ts ............ 88% 88% 

Se Oe Rs ccc cacesce 93% 93% 93% 
ae Oe Be Ties..c.... - 7 97 ra 
“Saree 100 99 

i LS eae 1% 06% 


3 eee 70% 70% 


St. Louis 


LISTED STOCKS. 
H 








Low 
Merch-Lac Bank 350 
Natl Bk of Com 185 
Se So kn cccéedeond 105 600 
Miss Valley Tr 38: 380 
i ESE: Ws 6:0s.00c0c08 530 330 
A . PE Per ere 36% 3 
reeere TT Tee 104 104 
Bentley BP b0es.iccésvaxa a 31% 
RedCeedaeecowdesd 48 45 
Boya- Weish 38 38 
Brown Shoe 42 42% 
Ss eee 117% 17% 117% 
PTE, Hans eawenees dees 
UT discern nedsenecia.é 17 1 
Comtery TMleG.....ccccces 123 12: 
i t aaa 9 9 
EE niece Waacs nowsees 18 18 
Coca-Cola Bot........... 40% 39% 4 


Cons Lead, A .........-. 12 10% 
CD TED cccccccscoses 
DE neotees 
Emerson pf 
2 Ely Walker 





Ist pf 
PE, aceseicnvetcses 
TSS , 
Ham Brown Shoe ....... 21 20 
3 Hussman Refrig......... : 35 34 
il Hyd P B pf....... 68 67 
Ind Pack pf 83 
TN Mri 6 iird.c moe Sn: Sipcnad 64 63 
a =a 109 108 
— . MM “#sneace 8 HIwm 
IE ncccnnccensyes:coe ay 
Laclede rrr ert Te 3800-375 
eens ohssewentine 52% = (d 
pew WER Shoe iehabe aattias 46 46 
Mahoney Air ........... 20 19 
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7 47 
y 19% 19 
ND BPRS 110 110 
oe eee 31% 30 
US, Faas 23% 23% 
- Sears 21% =«21 
rere 108 108 
BEEP. 656955 F0600rccese 99% 995 
EL 6400056 nSnsnanee 18% 184 
Scullin pf ...... 38 37% 
St L Amuse - ay 2 
st Pen ab bin th olden dale aches 20 20 
Dt winseckssdsbcseus 78 7 
Oe Se COD ncscccccesces 25 ps) 
yg RR pip gaar 48 
\ 2» 2 eeeeere 119% 119 
tS Wsccnckesevenma 36% «36 
 _.. Seem 47% 44% 
WO te saapecndeineneas 108 108 
LISTED BONDS 
oe ee 9% 9 
Houston 5% ........... 97% 97% 
Moloney 5%s ........... 95% 95% 
Se OE BE GD ccccccccsce 104% 104 
re 100 100 
|) i ereeeee ett: 100% 100% 
100 
84 
97% 
New Orleans 
LISTED STOCKS. 
— Low. . 
35 D H Holmes Co, Ltd. ..24 236% 236% 
Insurance Securities .... 31% 30% 
Mortgage & Securities. 70 70 
Lane Cotton Mills Co. : 25 25 


Canal Bank & Trust Co.315 314 
Hibernia Bank & Trust. .102 m1 


LISTED BONDS. 


Canal & Claiborne 6s... .108 108 
Kentucky Rock 6%s, x w.100 100 


Little Rock Ry & El 6s..100% 100% 100% 


Nashville Ry & Lt Ss....100% 100% 
N O & Carrollton RR Ss. 99 99 
N O City RR Gen Mtg Ss 97 97 


N _O Pub Service 4%s.. = oe 91% 91% 
99 99 


Sth Dist Levee is, 1962. 99 





Do 5s, 1972 ... ov 
Ft Worth P & Lt 5s. 100 
New Orleans City 4s. 96 “96% 96% 


Ye 
ad O Pub Imp 4s, 197 30. ° ; 94% 94 
4s, 1942 95 9 
ot State 4%s, 1950-59..102% 102% 
CURB STOCKS. 


255 Gillican Chipley ........ 9% 9 9%, 
ee aa 25% 25% 25% 
Kansas City Pub Service 5 5 a) 

7 ore 38 38 
NO ae Exchange. 6900 6900 5,900 
N O Pub Service pf.....107% 107% 7 
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WE TE. onctdccesses 99% 06% 

| =a ee - 109% = 
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Be GE Wb ccsccesscvce 72% 22% 


CURB BONDS. 


,000 Alabama Mills 6%s, w 


w 99 99 

Cloverland Dairy Ist 6%s.102 102 
Cuyamel Fruit 6s........ 99% 29k 
Guaranty Dev 6%s, w w. 99% 99% 

TE WD cenccdineheoson 98 
Penick & Ford 6%s..... 108% 104% 
» Goecner Thea ti%s,A,x w.100% 100% 
BE EP adsGecrssswcdss sé 100% 100% 








1,989 Air-Way Elec 
10 Do p 
420 Alloy Steel, 
1,418 Do B 
3,026 
VO 
100 
590 Bohn 
15,609 
200 
120 Do FE 
760 
990 
2,800 Brown “wr 
100 Columbia 
1,200 
1,000 Copeland 
525 Crowley 
425 





Do B rights 
Baldwin Rubber Units 
Belle Isle Creamery 


Bower Roller Bearing .. 
British American Brew, L 


Continental | , Dept Stores. units. 


Deisel-Wemmer-Gilbert .. 
Detroit & Cleveland Nav 
Detroit Creamery 

Detroit Electric 
2 Detroit 
Detroit Motorbus “se 
Detroit 
> Delphin Paint & Varnish Units 
%> Federal Mogul ... : 
Federal Motor ‘Truck 

Federal s 
Federated Publications, 
Ford Motor of ao 
Frost 
General Fdry & Machine ‘Units 
General re 
ono Spring & Bumper, 


arent Rapids Metalcraft 


> Hall Li 





Hayes Body 

Hoover Steel 

Hoskins Mfg 

Hoodaille Corp, 

—— ar tape 
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Do 


Howell” iztectric Motors, 
Hutto Engineering, 
% Jackson Motor S 
Kirsch 


Do pf 


Lakey Foundry & Mac hine 
Mahon Conv pt 
Marquette Oil 
Mich Steel 
5 Michigan Sugar 


Do pf 


5 National see ‘ 
* National Screen Service 
Packard Motor 
Parke Davis & Co 
Reo Motor 
River : ‘ 
% Riverside Forge t Machine 
Schwartz Cigar pf ; 
Scotten-Dillon ou 
Second Nat'l Investors ‘Units 
Silent Automatic Corp 405 


E 
Standard Steel Spring 
Stinson Aircraft os 
Sutherland Pa 
Timken Axle 


Do 


pf 
Truscon Steel p 
United Shirt Dist, 
Universal Cooler, 


3 Universal oss 
hae d —" Corp. 


BANK 


Peoples Wayne County 
. Commerce Investment 

Do warrants 
; Frederick Stearns 


Arcade eeeing Co 6s.. 

W. E. Bo 

Bloedel- sone dey Timber 6%s.. 
Carnation Milk Products 2 
Centennial Mills ist pf (no par). 
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C. H. Lilly 7% cum pf 
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Dexter Horton Bidg ts 
Dexter Horton Nat Bank. 
Diversified Sec Corp 5%s ae 
Eldridge Securities Corp 6s deb 
exchange Bldg 6%s, with warrants 


eing 


Do warrants 


Exeter Co 6s 
First Nat Bank, Portland 
First Realty Corp pf A 
Fisher Flouring Mills 7s pf... 
General Co 

Marine Bancorporation ‘ 
Medical Dental Bidg 6s........ 





West Coast 


Ins 


- pt 
Metropolitan Bldg Co 6s. , 
Metropolitan Investment Co.. 
Mount Baker Bidg 6s 
‘Northern Life Tower 
Pac American Co 
BRD BE 2s 050.0055 Sota csveevecescres 
P S Nav Co 6s, 

Do 6s, 38 
PSP & L Gs, Feb, 1930 

Do 6s, Aug, 1936 

PL ME a ship Psd vswisoncecesoe 
Pacific coast Biscuit 
Peoples Bank & Trust Co 
Rainier Pulp & Paper 
Richfield Oil a 
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Seattle Electric 5s, 1939.......... 
Seattle Lighting 


DOMES cts sS655deb 00s 000 8d 
United _ = part pf 

United Pac Cas Ins, units............ 285 
Wash Co-op E & P ist mtg 6s......... 
Washington Iron Works 

WO GD ccscccs 
Washington Veneer 6%s 
Barcorporation 


*Ex dividend. 


Saturday, Feb. 23 


Markets 


Baltimore 


Arundel Corporation .... 
Am States Pub’ Ser Co pf a5 
17 9 Baltimore Trust 
Baltimore Com Bank....15 
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1 
Continental Trust Co... .285 
Davis Drug Stores Corp. 5 
Delion Tire & Rub Corp. 





Finance Co Amer A. 
} Houston Oil Co pf tr cfs. 
5 Finance Service Co A... 
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Harbison Walker Refin. 5 
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‘ 
Suburban Electric Dev... 
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Seattle Nat Bank, new 

Skinner Bldg ts, 
Superior Portland Cem 
Thomsen Clark Timber 7s 
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Transactions on Out-of-Town Markets—Continued 





Sales. 





iW 
inn 


1197 
LU 
wn 
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» Transamerica Corp 


California Packing Corp 
Dairy Dale Co, A 
Do B 

Golden State Milk Prod. 

Hunt Bros, 

Langendorff Un Bak, A 
DD cvece 

Leighton Industries, A 





2 Leslie-Calif Salt Co 


, Atlas Imp Diesel Eng, A 57 


7 Crown Zellerbach pf, A 


San Francisco 


BANK ANID TRUSTS. 
High. Low 


American Co 145% 140 
Anglo & London Paris 
Nat'l Bank 255 5 





West Coast Bancorp 
Rank of Cal N A.... 


STORES. 


Emporium Capwell Corp. 374 30 
Hale Bros Stores Ine 24 
Roos Bros 33 
Magnin, | . Sb4ly 
Schlesinger, BF, 9 





FOOD PRODUCTS 


Do vte, B 
INDUSTRIALS 


Bean, John Mfg 4Biy 
Byron Jackson Pump Co 75 
Caterpillar Tractor Co 7 
Clorox Chemical Co 


Dovte. 
Fageol Motors 
Foster & Kleiser a 
Jalland Mercantile Lady 











2 General Paint Corp, A 
OF: Do B P 
440 Illinois Pacitic Glass,A 
1,151 Jantzen Knitting Mills 
310 Oliver Filters, A 
60 Do B ce 
4.073 Paraffine Cos, Inc 
744 Sperry Flour Co 
INSURANCE 
2.880 Assoc Insur Fund, Ine Ww Ww 
490 Fireman's Fund Ins Co. .140 1381, 
249 Home Fire & Mar Ins Co. 41 
1.440 Deo rts, w i so $ 
RIS Oecidental insur Co 29%, Jay 
OLLS 
Honolulu Cons Ui) Co 8 akg 
Nor Amer Oj) Co 27 
Richfield Oil Co 41 
§ Shell Union Oil Co 7% 2 
Stand Oi) Co of Cal Hy 64% 
Tidewater Assoc Oil ws 18g 
Union Oil Associates .. 47% 44% 





28 
2,887 
3,079 

61 
2,381 
10,608 





445 
19,845 


noo 
70% 


4 
1.160 





Me 
13,070 





March Caicul new 
Nat Aute Fibres pf 
2 Do vt« ‘ 
5 Oecidental Pet com 
Pacific American 
Do pf 
ts Coast Hiseuit 


Union O11 Co of Calif 484, WL, 


PUBLIC UTILITIES 
Gt Western Pow pf Tin} 
Pac Gas & Ele« i) 
Do tst pf 27 
Do rts a 


Pac Lighting Corp 
Pac Pub Ser Co, A 





RADIO, 

Kolster Radio Corp wae 6 
Magnavox Co .. RK 7 
SUGARS PINEAPPLES. 
Hawaiian lVineapple Gly, uw 


Union Sugar a4 28 
CURE STOCKS, 

Am ‘Toll Bridawe (Pret). 1.15 oS 
Anglo Nt Corp m2 a 
' Bank of America 

Bank of Am of Cal 

Claude Neon 

Do w 


Coen Cos, Ine, A 
Columbia Steel 

Con Chemical, Cl A 
Crown Willamette pf 


Durant Motors of Cal 
Fokker Aircraft Corp 
Golden Gate 
1O FP no par 


Pop @ new 

lL, A Ist Nat Bank 
Maddux A La, v t ¢ 
Marine Lancorporation 36 35 





pt 
tac Western Oi! 
Palmer Union (il 
Rainier Pulp & Paper Bt, 33 
Republic Pet new 
Schumach Wall Kd 
So Cal Edison 
Sup Port Cement, A 
De 
Thomas Allee, Cl A 
Universal Conse ©) 
Vietor Weld Kaquip Co 
Virden Packing Co 
Veet Air Exp 








Toronto 


LISTEL? STOCKS. 





Sales High. Low 
4580 Abitibi 52% 4s 
a4 Alberta Vac A 594% 858 

159 Do pf 1m bt) 
15 Do pf 140138 
437 Bell Telephone 170 169 

6.48 Braz T L & VP, new io 67 
238 Brant Cord pf 2 21 
110 Brewers & Dist 4.25 4.00 
0 Br*Empire S 2d pf 10% 10 

55 8 C Power A . iy 4 
7? Do I . . oe 36 

2,651 Bidg Prod 45 43 

1,860 Brompton ‘ 47% 36% 
117 Burt, F N 79% 74 
210 Can Bread 162 1s 

17 Do pf 160 0«o19K 

12 Do FB pf 106108 
1.110 Can S § Lines... 499% 44 
22 De pf 95 oh 
440 Can Ale 2 41% +m 
” Con'dn Bak A rr a6 




















Last. 
143 





My 
17% 
) 


Hr, 
28 





Toronto—Continued 


LISTED STOCKS. 





Sales High. 
1,230 Can Brew Corp... co. oe 
Can Canners cows 24% 
Do ist pf . 91 
Do con pf ‘ «+. 25% 
Ges GP GE. . ccc nccca 175% 
5 Can Dredging é .. 85% 
Can Gen Elec ° 250 
Do pf geseetecee Ue 
Can Gyp & Ala.... 99 
Can Oil, new oi 
Gre. 254% 
City Dairy 74 
Do pf ee — 
t,.970 Cockshutt Plow . 48 
145 Conduits Ltd, new os S2% 
5 Do Q 105% 
155 Con Smelters -. 15 
474 Consumers Gas ‘ 194 
235 Cosmos Imp , 23 
1 Do pf ‘ ‘acne on 
780 Dom Stores ont ..175 
io Do pf . 100 
10 Fam Play's new oe 
$20 Goodyear Tire pf -..1% 
60 Ham Dairies ‘ 41 
5 Do pf ee — 
200 Ham U Th 10% 
2 Do pf ee . 
1015 Hayes Wh iv cqeees 54 
16 Do pf ° 105 
20 Int Millg ist pf.... 110 
120,307 Int Nickel . 65 
400 Int Utilities A . «« & 
615 Do B 7 éanee ee 
162 Kelvinator ‘ cone ae 
835 Can Cement com anece On 
Do pf .. Te ag 
Cons Bakeries er? 
Easy Washing 





Machine. 32% 
81 Canada Dry .....scccee 85 
190 Hinde & Daunch 
Moore Corp 
Lake Superior 
Loblaw . 
Leaf 


Mass Harris 
Do pf se 
McKinnon ind 
3 Muirhead's C 
t4 O, Crush 

75 Do 2d pf. 

5 Do pf . 
1,082 Page Hersey 

0 Do 
300 Pres'd 
1,380 Photo 





Metals 
Engravers 














7 Rogers 
5 Do pf ¢ 
100 Russell pf ill 111 
235 Riverside Silk A. 31 31 
10 Shr Wheat 95 
310 Simpsons pf ‘ 101 101 
25 Standard Chemical 35 35 
1,999 Steel of Can 58 62 
40 Do pf . ae a6 36 
215 Traymore Cafeteria . w 7 7 
135 Do pf .. es 14% 16% 
180 W C Flour 36 35 35 
20 «Do pf 164% 104% 1% 
289 Twin City 534% «250 53 
74 Weston Lid 95 om 94% 
80 Do pf $465 cvese 101% «Wt 101 
150 Winnipeg Elec ° 81% 77% 81 
11,210 H Walkers . 84% 83 B+ 
130 Zimmerknit os ensngeee’ ane 10 1 
4% = =6De pf ba saeee cake wee 80 80 
CURB STOCKS. 
285 B C Packers. 28 25 2 
M Bissel . Tigaeaseecenae Te 41 41 
30 Blue Ribbon 41% 41% 41% 
25 Do pf Swen ess 47 47 
02 Can Malting ....... 32 30% 31% 
837 Can Vinegars ......- 37 35 37 
215 Can'n Wineries ecooe BEM 11 11 
1,090 Carling Brew a<cas ace ae 27 27 
455 Con F Prod ary . 2 12 12 
150 Cosgrave Export Brew.. 4 3% 4 
3,910 Distillers Corp seeneun ae 2 24% 
30 Canada Bud seus -. 10 10 10 
405 Farmers Dairy one 34 33% 34 
302 Goodvear Tire ~eeee++- 290% 280 295 
360 G W Saddlery aaa 24 23 23 
1 BD BE ic viescecccccsnes 7 97 97 
785 Imp Tob 11% =i 11 
165 Con Sund & Gravel. 17% 17 17% 
Do pf . err 95 93 93 
Deforest C Srosley 53 52 53 
Durant Motors ee 28 21 24% 
35 First Bk wager Box pf.. 94% 94% 94% 
0 C _— P . 37 34% 37 
200 pf ‘ ; 120 116 120 
7 ntl Mills 4% 45 45 
m Do pf 1% $%WH %%B% 
40 Pelissiers eaneees 6% 6 6% 
2.790 Robinson Cone cnsonsaln 37 
1,016 Service Sta . ‘ 5% 72 74% 
1 Standard Pav nqaades 42 39 42 
) Tamblyns once! ae nO 50 
d Do pf ‘ 97 95 95 
163 Tip Top Tailors ° 43 42 43 
125 Do pf .. 10% 107 107 
104 United Fuel Investments 22% 2 23 
110 Do pf . ncoccee Ge R3 a3 


OLL STOCKS 


10,123 Br Amer Oil s 
2,840 Foothills Ol) & Gas 
20,920 Home Ol) 
3,107 Imp Oil 
1,671 MeColl 
8&5 TD BE cccece 
930 North Star Oil 
812 Supertest Pet ord.. 
230) =6Do voting 
322 Voleanic Oil 


Frontenac 


MINING STOCKS 


1,350 Amulet . enciens 2.48 2.30) 2.85 
7,100 Big Missouri ene 1.95 1.85 1.90 
1,395 Coast Copper ‘ 6% 59 60% 
2,200 Mining Gorp ->» 5.15 5.10 5.10 
9,647 Noranda ossesees 03.00 89.25 63.00 
105 Pend Oreille 14.00 13.75 13.75 
5,150 Sherritt Gordon 8.90 8.50 8.90 
13,975 Sudbury Basin .13.55 11.85 12.90 
2,200 Teck Hughes ne 9.10 8.90 8.90 
1,400 Wright- Hargreaves. -- 2.25 2.06 2.25 
100 Hollinger ‘ ‘ 8.45 8.45 8.45 
BANK STOCKS 
25 Commerce SS) 3 
130 Dominion 267 270 
16 Imperial 274 275 
183 Montreal 360 365 
67 Nova Scotia 398 403 
115 Royal 363 372 
#0 Toronto 272 2 














Sales. 
5, Ot 













7 British Col 


5 Build Prds non-vet, Cl 


Montreal 


INDUSTRIALS. 
High 





Abitibi P & BP Co 
Do pf 6% éaneus : 
Alberta Pac Grain, CI A ti 
Asbestos Corp ... 18 
Do non cum pf . ° oo 
Belgo Can Paper Co pf. .103 
Bell Telephone Co ‘sone 
B C Fishing & P Co cum 


red p as 
Brading Breweries 
Brazilian T L & P, new 
British Empire Steel Corp 5 
Do cum Ist pf ; 
Do cum 2d pf 
British Columbia 
Power, Cl A 55 





Oe seeensene 

Brompton Pulp & FP Co. 
Bruck Silk Mills ; 
‘A 44 
Canada Power & FPaper.. 34% 





Canadian Brewing Corp 
Can Bronze Co . ° 
Do pf 110 
5 Canadian Car & Foundry. 165 
Ey -cswnees iso 
Canada Cement Co .... 294, 
Do 64% cum pf .... no 


Can Fairbanks Morse pf ‘is 


Can Found & es Cl A 28 
Do Class B ‘ 26 
Can Ind Alcohol Co. 41% 
Do Class B 38 
Can Iron Foundries 28,4 
Canadian Locomotive Co 61 
Do pf . $6600.08 
> Can Steamship Lines . 49 
Do cum pf . . 
Cockshutt Plow Co 47% 


i Con Mining & Smelting. .510 
Detroit United Railway 0c 
Dominion Bridge Co 105 
Dominion Coal pf . ri 
Dominion Glass Co 185 


Domin Textile (ine 1922). 105 
Donnacona Paper Co . 24 
Enamel & Heating Prods 33 


Famous Play Can, new. 4) 
Fraser Co .. ° 85 
5 General Steel Wares. 38 
Gurd, Charles & Co, new 39% 
Hamilton Bridge Co 74 
Do 64% cum pf 93 
Holt, Renfrew & Co lw 


1 4 iD 
60 
18,286 
125 
56 
20 











5 St Mau Valley 


%» Can Dredge & Dock 


1) Can Foreign 


5 Federal Distill: ery 


" Montreal Exhibition Co, A 


Holling Cons Gold Mines 8.50 

Inter Nickel Co of Can.. 64% 

International Power Co. 34 
Do 7% cum red Ist pf. 97 


Jamaica Public Service. 52 
Do cum pf. . 115 
Lk of the Woods Mig. n 0 
Lake Ontario Brewing 7 
Lindsay C W Co 48 
Do 614% cum pf ......125 
5 Lyall Construction Co.. 62 
5 Massey Harris Co .. 90 
; Montr L H & Pwr Cons. < 2% 
Montreal Tramways ”) 
National Breweries .. 138 
National Brick nae 6 
Do pf &8 
National Steel Car Corp.127 
Ottawa LH & Power. 119%, 
Penmans sia 99 


> Port Alfred Pulp & Paper 75 
: 99 


Do 7% cum pf 


Power Corp of Canada.120 
Price Bros Co 80 
Do pf 102% 
Guten Power i aadace 90 
St Lawrence Flour Mills. 36 
Shawinigan Wtr & Pwr. 91 
Sherwin Williams Co 225 
PEE sxentacwe ooouae 
Simon H & Sons ae 7% 
pf 7% cum .... 106 


Southern Can Pwr, new. 57% 
Steel Co of eeseaecarse new 61 
Do pf Soka 56% 
Corp re- 
deemable pt ° 
Tucketts Tobacco Co 
Twin City Rapid Tr ansit 
Viau Biscuit tat pf cum. 
Wayagamack FP Co 
Western Grocers 


Windsor Hotel 
Winnipeg Electric Co. 
Do pf . 
BANKS 
355 Commerce 
363 Montreal . 
42 Nova Scotia 
380 Royal 
DOMINION GOVERNMENT 
6,000 Dom of C War Loan 100.05 
600 PY ees0.0e eee -1/101.85 
214,700 Victory” ‘Loan ee 192.10 
$1,750 Do . ais 1102.10 
1,100 Do os vases 104.95 
103,450 Renewal ‘ ‘ 101.20 
1,500 Refunding 96.65 | 
13,400 Do . 102.00 
6,000 Do vas 97.15 
1,900 Do . o« 97.45 
BONDS. 
Asbestos Corp Ist mtge. 24% 
Do gen mtge 8614 
Can P & P Corp debs. 8&7 
Montreal Tramways . 99 


Mont G&éR S F, Series B 96% 
Wayagamack P & P Co.1% 
CURB EXCHANGE. 

MISCELLANEOUS STOCKS 


Asch, Ltd .. eT Tere 42 
BD BE ccccccses “ 90 
Assoclated Breweries 30% 


Do 
Attendu Engines 
British-Amer Oi} 
Canada‘Vinegars .. 


Canadian Vickers 

BD Wie cccocccce 
Cosgrave Brewery 
Investment 
Curtiss-Reid Aircraft pf. 
Distillery Corp Seagrams. 
Dominion Engrg Works 
Dryden Paper ....... . 
Eastern Dairies 


Home Oil .. V 
imperial Oil . 
Imnerial Tobacco of Can. 114 
International Paints .. 2% 
International Petroleum. 
Kemsley Milbourn . 

McColl-Frontenac Oil 

Mitchell, Robert & Co. 





% 
19 
National Distilleries a 
Page-Hersey 130 








Low 





BONDS. 


101.75 
101.70 
100.70 

96.35 
101.70 





97. 


941, 
85% 
84 
99 
964% 
1m 


42 
90 
29 
98% 
14 


Pat) 


Last, 
mw) 


68% 












100.06 


102.10 
101.70 








Montreal—Continued 


CURB EXCHANGE 
MISCELLANEOUS STOCKS, 

sales High. Low. Last 
290 Regent Knitting Mills 18%, 17 7 
120 Reliance Grain . 40 4 4? 

70 Sarnia Bridge, A 0 30 nD 
1.470 Walker-Gooderham 841, x3 R4 
342 Western Steel Products 45 4 a 
11” =6De pf 09 el) we 


PUBLIC UTILITY STOCKS 





105 Can North Power pf 106 106 15 
Foreign Power Securitic 6 Bs) at 
Hyéroelectrie Securities al iN & 

} Internat! Utilities, A 4. 48 

Do B 14, a2 
Manitoba Power ( ‘ 908 2 

»* Pwr Corp of Can cum pf.100% 100 1 
Public Utility Investment. 154 15 15 
Southern Can Pow pr. .107 107 17 

BONDS 

$7,504 Can Pacific Railroad Wi WI, yy, 


1,000 East Kootenay Power 7 
1,000 Price Bros 
MINING STOCKS 


29,130 Abana Mires 70 3: 
14,800 Albain-Ex 0 ? 9 
645 Amulet 


4 
314 103% 1052 
4 108% 1001 





wines 2 2.ibe 
8,300° Don Rouyn . es 10 10) 
4,000 Grover Daly Mines iy, i? 
00 Indian Mines ti 6 
760 Keeley Silver Mines 43 43 
10,077 Noranda Mines 63.50 63.00 
y Siscoe ‘ 1.40 1.35 
Stadacona 4 13 
Towagmac 2.70 2.50 2.50 
* Ex .div. « Ex rights bh Bonus Odd lots 
Philadelphia 
STOCKS 
Sales. High. Low Last 
8,120 Almar Stores 7% 6% 7 
8,230 American Stores 89 83 8y 
21,800 American Tel & Tel 205% 213 
1/225 Bankers Secur Corp pf 6 DRA «ORK 


180 Bell Tel of Pa pf 116% 
10,100 Budd Wheel Co 
4,300 Canadian Marconi 
S ongoleum ° 
70 Camden Fire Ins 
200 Commonwealth Cas Ins 
300 Consol Thea, Ltd, V T C 
Cramp & Sons 
Ek G Budd 
Do pf . 
Electric Storage 
Electric Pow & Lt 
Fire Association 
Giant Portland Cement 
Do pf 
Guar Tr Rets for Ford Ce 
Horn & Hardart, Phila 
Do } goes 
Ins Co of No Amer 
Isotta-Fraschini rights 
Keystone Telephone 7 
Lake Superior Corp 39% 32% 3 
Lehigh Navigation 160% 15634 160 
Lit Brothers 223 22 22 
Louis Mark Shoe 
Manufacturers Cas Ins 
National Pow & Light 








North American Aviatior 
Noranda Mines 
North East Power 


Pa Cent Lt & P pf 
Pennsylvania Railroad 
Phila Dairy Prod pf 
Phila Elec Pow 8% pf 
Phila Electric 
Phila Rapid Transit 
Do pf . ° 
Pub Serv of N J 
Reliance Insurance 
Scott Paper 
Do 6% pf 
Sent Safety 
Servel ct... 
830 Shreveport Pipe Line 
900 Tonopah Mining 
1,300 Tonopah Belmont 
165 Tacony Pal Bridge 
1,660 Union Traction 
895 U S Dairy A. 
14,300 United Elec of Italy rts 
1,200 United Lt & Pow A 
24,100 United Gas Improvement 
800 Victory Insurance 
1,900 Victor Talk Mach 
J,1) West Jersey & Seashore 


BONDS 


13,300 Elec & Peoples 4s ctfs 4 52 a2 





00 stpd 60 60 i) 
12,000 104% 104% 104% 
1,000 1% 105% 
2,000 (e% 102% 

500 106 106 106 
5,000 Phila lee oS 1% 104% 104% 
24,000 Strawbridge & Co 5s 100% 100% 100% 
2,40 York Rwy 5s 98% 98% 91 


Cincinnati 


STOCKS 
Sales tigt 
3,759 Amer Laundry v 
1,240 Amer Rolling Mil] 4 
149 Baldwin 2 
13 Do pf 10 
259 Churngold 
453 City Ice & Fuel 40 
1,742 Eagle Picher 20 
187 Formica 
329 Gibson Art i 
27 Globe Wernicke pf 82 
997 Gruen Watch 7 


2 Do pf 
80 Hatfield Campbells 








1,244 Kodel Radio, A 28 
2 Kroger P t 
291 Paragon .. f 
498 Procter & Gamble 364 
166 Pure Oi] 6% pf 
2 Do 8% pf 4 
100 Putnam Candy 1”) 
25 Richardson 80) 280) 250) 
413 U S Playing Cara ! 109%, 110 
61 U_ S Print & Lith ) a7 1a 
1 Do pf 1 11 1a 
“MU S Sho 6 . 
81 Whitaker S2 80 82 
4 Worlitzer 7% pf 7 ity 
VUBLIC UTILITIES 
432 Cinti Gas & Elec 18 9 
170 Cinti Sub Bell Tel 126 125 
414 Cinti Street Ry 1% 51 
135 Cinti Union Stock Yards. 42° 4am #21 
12244C N C 7 97 7 
8 Do pf 7 75 5 
52 Ohio Rell Tel pf 1 112 112 





116% 116% 
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Security News Notes 


HE annual report of the Adams 
5 Express Company, including the 

Southern Express Company, shows 
that securities held by the corporation in- 
creased in value after surplus charges by 
$3,651,000 in 1928. Adams Express, one 
of the largest investment trusts, has been 
credited with large market operations. 
Net income of the two express com- 
panies was $1,297,000 after interest in 
1928, against $994,956 in 1927, an in- 
reease of $302,044. Gross revenue totaled 
$1,861,000 in 1928, comprising $1,232,242 
in interest and dividends on treasury as- 
sets, $422,643 income from collateral 
pledged to secure bonds, and profit on 
securities sold of $206,218. 

Current assets increased from $2,107,- 
000 to $4,191,000 and current liabilities 
decreased from $283,516 to $273,175. Se- 
curities owned, at market value, in the 
treasury increased from $17,391,000 to 
$29,810,000. Total assets increased from 
$31,503,655 to $34,005,000. Adams owns 
more than 35 per cent of American Rail- 
way Express stock. 


American Metal Company, Ltd. 


The American Metal Company, Ltd., 
and subsidiary companies report for 1928 
net income of $2,651,933 after Federal 
taxes, depreciation, depletion and other 
charges, equal after preferred dividends 
to $3.58 a share on 595,114 shares of no- 
par common stock. This compares with 
$2,513,764, or $3.63 a share, on 594,904 
common shares in 1927. 





Bigelow-Hartford Carpet Company 


The Bigelow-Hartford Carpet Company 
reports for 1928 net earnings of $2,409,- 
738 after depreciation and Federal taxes, 
equivalent after dividend requirements 
on the preferred stock to $9.35 a share 
on 240,155 shares of no-par value com- 


mon stock. This compares with $2,136,- 
874.16 or $8.21 a common share in 1927 


Net sales were $22,030,443 in 1928, com- 
pared with $19,440,622.27 during the pre- 
vious year. After payment of regular 
dividends on the preferred and common 
stocks, $805,995.62 remained as surplus, 
bringing the surplus account to $7,305,- 
520. Net quick assets of the company 
were $12,062,555. 


Exchange Buffet Corporation 


Figures were released Feb. 26 cover- 
ing the income account of Exchange Buf- 
fet Corporation for the three months 
ended Jan. 31, 1929. 

The gross profits for 1929 show an 

increase of 12.34 per cent over 1928, 
14.39 per cent over 1927 and 36.77 per 
cent over 1926; net profits show an in- 
crease for 1929 of 15.17 per cent over 
1928, 25.37 per cent over 1927 and 41.76 
per cent over 1926. 
' In comparing the figures with those 
of a year ago, it is interesting to note 
that for the first nine months of the 
fiscal year ending April 30, 1929, the 
average increase in earnings is more 
than 15.16 per cent (14.27 per cent in 
the first quarter, 16.05 per cent in the 
second quarter and 15.17 per cent in the 
third quarter). 


Automobile Statistics 


Production of automobiles in Canada 
during 1928 reached a new record of 
242,382 cars having a sales value, f.o.b. 
plant, of $151,826,338. This output was 
18 per cent greater in number and 24 per 
cent higher in value than in 1926, the 


next best year, when 204,828 cars valued 
at $122,629,537 were made. In 1927 pro- 
duction totaled 179,054 cars valued at 
$115,904,228. 

Compared with data for the previous 
year, figures for 1928 show that the 
number of cars made available for use 
in Canada was the highest on record, and 
that the number of cars imported and 


the number exported also reached new - 


high levels. Imports for the year totaled 
47,408 cars, an increase of 29 per cent 
over the corresponding figure of 36,630 
cars in 1927, and exports numbered 
79,855 cars or 38 per cent more than the 
total of 57,852 cars shipped in the 
previous year. The apparent consump- 
tion of motor cars in Canada was 210,035 
as determined by adding the Canadian 
production of 242,382 cars to the 47,408 
cars imported and deducting the 79,855 
cars exported. Corresponding figures 
for other years were 157,832 cars in 1927 
and 158,577 cars for 1926. 

Except for the first quarter monthly 
figures for 1928 show that outputs were 
at higher levels than in previous years. 


ANNUAL PRODUCTION OF 
ELECTRICITY 


RELIMINARY figures of the total 
P annual production of electricity by 

public utility power plants in the 
United States indicate an output of 87,- 
851,000,000 kilowatt-hours in 1928, an 
increase of nearly 10 per cent over the 
output for 1927. 

Water power was used to generate 34,- 
747,000,000 kilowatt-hours, or about 40 
per cent of the total output. Water 
power has generated more than one-third 
of the electricity produced by public- 
utility power plants every year from 
1919 to 1928. During the past four years 
the output by water power has increased 
more rapidly than the output by fuel 
power, and in 1928 the output would have 
been more than the 40 per cent attained 
but for the abnormally dry weather in 
the later part of the year, which reduced 
the water supply of the streams used for 
power. 

The amount of electricity generated by 
the use of fuels was 53,104,000,000 kilo- 


watt-hours, or 60 per cent of the total 
Of this amount, coal 


oil 4 per cent, and wood less than 1 per 
cent. , 

Public utility companies and _ thei 
power-plant operators were again suc- 
cessful in increasing the efficiency in 
the utilization of fuels in the generation 
of electricity. The amount of electricity 
generated by the use of fuels in 1928 was 
5.5 per cent more than in 1927. The 
amount of fuel consumed, however, was 
only 1.1 per cent more than in 1927. 
The increase in output was therefore 
five times as much as the increase in the 
amount of fuel consumed. The average 
rate of fuel consumption for the entire 
United States in 1927 was 1.84 pounds of 
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disorders for staying on in Shantung. 
Then there is that obscure business 
in Honan Province. The Governor, sub- 
ordinate to Nanking, is overthrown and 
substituted by the “Kwangsi-Hankow 
faction.” 

And there is the prospect of a punitive 
expedition in the Spring against General 
Yang Sen, who for years past has lorded 
it in Szechwan, far up the Yangtsze, the 
most populous and one of the most im- 
portant of all the Chinese provinces. 
Yang has not subordinated himself to 
Nanking, he won’t accept the new fiscal 
program, he won’t renounce “squeeze.” 
An expedition against Szechwan could 
not be contemplated without terrible 
misgivings. The navigation on the upper 
reaches of the Yangtsze is highly haz 
ardous, and there are few regions on th« 
globe better adapted to defense than 
Szechwan (Chinese historical records and 
poetry abound in testimony in that 
sense). And Yang might readily become 
a powerful focus of disaffection. There 
are no end of military gentlemen in 
China panting for a new era of glory and 
squeeze. 

The fund of Chinese troubles is inex- 
haustible. Yet, after all, the turmoil is 
less than might be expected. Conside1 
that China (i. e., China of the Twenty- 
one Provinces), with an area of 1,900,000 
square miles and a population of about 


r 





Out-of-Town Markets—Continued 











Columbus 
LOCAL SECURITIES. 
Bid. Ask 
Akron Gaurantee = bases nacene . 4% 5% 
POE Fs a6d6.0sesnvccsianscessss Oe 33 
Buckeye Incubator .............-.00e0+5 16 18 
Buckeye Steel Cast......... 45% 48% 
SE DAuMe an ca reckde ods Erte beuntasos 105 107 
ND BID hicas 9:0.6:0:0 0:0:5:010.0:0:055.040680 11 12 
Central Brass & Fixture, Class A...... 23 24 
Cities Service ........... tédaswwees 117 115 
OE, ed cocdadepaeeeceee ss . canoe ee 97% 
CRE TO Fils a0 osc cess cdscsvcveve 90 100 
oe errr 25 F 
i We MS Reuaned iennds 6 aphene Gut ee 108 
SS ] aaa x 107 
Comm TPAMGRE cc cccccdcscccvccccscee 8 2 a 
BP OD aoe w 6 dda ah nee 'cice nse ctavnnse ane 
Columbus Mutual Life Ins 250 
Columbus Packing ....... 103 
Columbus Union Oilcloth p i 
Dayton Power & Lt pf................ 110 
Diversified Trustee Shares, A......... 26 26% 
ek UP Dbhewean wands sennecdeendncnew® 2 23% 
E Page Finance 2 od 
DO PE .ccccccccccccceccee 100 
First ‘Ohio DA ip ers ctastquecsctuaagen 11 


Do pf . 
DUG. TEMPURA 20sec ccciecsscncsue t 
Gordon Oil 
| Shoe Co...... 


Jaeger Machine send 
pO” ge ee . 
ee he fF eee ETT 
Marion Steam Shovel......... 
Do pf . 
Biigiane Groce P96... 2.0.00. 
Midiand Mutual Life Ins.... 





Morehouse-Martins pf .............. 102 - 
Obie Bell Tel ME. nc cscs sees ie ieee 115 
CR WO On. 6.5. boc ness ces ccc eswser 105 107 
Ohio roe ot ree 104 

SP Se ca cetnces cBts v4a%es-ceevesed 110 114 
Ohio State eee 300 





Columbus—Continued 


LOCAL SECURITIES 

Bid. Asked 

Paragon Refining .......... 26 27 
8 Pre ns wenies 42 43 
PE ES cops dtadbeceegens ° 25% #26 
OF ae vies aed 100% 1014 
Do 8% pf vies 111 115 
=e We. SA esa ccssexee awe 9 10 

i Sc chesehbbbadadonsdcoes 40 4 


BEE OD non ca600 59600 0.00 os 65 72 
ff eee odaa 250 
Scioto Valley R, 2 eer bse 4 s 
PW nh i 0. dd caddecebudsa 30 40 
Pe eae ctaihewdsseesees 10 17 
Smith Agr Chem...... ener ‘ 100 103 
pe RR rere 86 91 
oo errr ere . 105 
Wolfe Shoe pf...... ee rrer NZ 100 


BANK STOCKS 


sity National . ‘ 5 
olumbus National .............. 90 

Columbus Savings .. ; 270) 

Commercial National .... a i) 

Fifth Av Savings......... $7 

First Citizens Trust...... 211 21° 

Huntington National ...... a 405, 310) 

Market Exchanee .. 5 a) 


Ohio National 324) 


LAND TRUST CERTIFICATES 


Brunson Bldg Site 5s......... ‘ 99 101 
Century Bldg Site 5%s... 99 101 
Chapel-State Theatre Site 514s 192 103 
Elberfeld Bldg Site 5%s... 104) 101 
High-Gay 5s j 1m 192 
Huntington Bank ‘Bldg Site a4s 194 107 
Lazarus 5s 
11-25 E State St 54%s...... ” 1m 

70-74 N High St 5\%s........ 10 102 

Parcels Postoffice Site 5s......... 101 101k 
Yuster Bidg Co conv 6s........ -. 7 1m) 


was used in the 
generation of 88 per cent, gas 7 per cent, 

























































coal per kilowatt-hour; in 1928 the rate 
was reduced to 1.76 pounds, a reduction 
of 0.08 pound, or about 1% ounces, per 
kilowatt-hour. This small saving per 
kilowatt-hour in generating the 53,000,- 
000,000 kilowatt-hours of fuel-generated 
electricity, however, amounted to 2,120,- 
000 tons in the year, which is equivalent 
to about $8,000,000. In 1919 the averag« 
rate of coal consumption in generating 
electricity was 3.2 pounds per kilowatt- 
hour. The rate of 1.76 pounds for 1928 
is therefore very close to half the 1919 
rate. If coal had been consumed by 
electric public utilities at the rate of 3.2 
pounds per kilowatt-hour in 1928 the in- 
in fuel consumption would have 
been about 38,000,000 tons, representing 
about $150,000,000. 


crease 


350,000,000, is undergoing the most 
stupendous transformation, political, eco- 


nomic, social, yet witnessed on this 
planet. 
Notes 
French revenue receipts in January 


totaled 3,993,000,000 francs, more by 
500,000,000 than for January, 1928. 

It is pleasant to note that at last, 
through action by our Congress, the ar- 
rangements have been consummated for 
refundment of the Greek debt to us. Re 
fundment is over sixty-two years, with 
the annuities gently graduated over the 
first ten years up to the standard annu 
ity of $350,000, beginning with the 
eleventh year. The ‘payments are a trifle 
to us, but sizable for the Greek republic, 
so heavily burdened. 


BITUMINOUS COAL 
PRODUCTION 


EST VIRGINIA maintained its 
rank during 1928 as the lead- 


ing bituminous coal producing 
State in the country, the Department 
of Commerce announces in summariz- 
statistical compilation made by 
the United States Bureau of Mines. 
Production of coal in West Virginia in 
1928 amounted to 132,600,000 tons, as 
compared with the Pennsylvania bitumi 
nous output of 124,720,000 tons. West 
Virginia exceeded Pennsylvania in bitu- 
minous production for the first time in 
1927 with an output 9 per cent greater 
than that of the latter State. Last yea: 
West Virginie’s production was slightly 
over 6 per cent more than Pennsylva- 
Although yielding first place in 
bituminous coal production to West Vir- 
ginia, Pennsylvania, with a 1928 outpui 
of 76,734,000 tons of anthracite, is stil] 
far in the lead as a producer of all 
classes of coal. 

The 1928 coal production figures show 
that Kentucky, with an output of 63,255, 
000 tons, ranked third among the States, 
while Illinois, with an output of 55,640,- 
000 tons, was fourth. 

For the country as a whole, production 
of bituminous coal in 1928 is estimated 
at 492,755,000 net tons, as compared with 
517,763,000 tons in the previous year. 
This is a decrease of nearly 5 per cent. 
While all the Eastern States shared in 
this decrease, several of the States in the 
Middle West in which mines were inop 
erative last year showed an increase over 
1927. 

Production of Pennsylvania anthracite 
also declined in 1928. The total output 
last year was 3,362,000 tons less than in 
1927. With the exception of the strike 
years of 1925 and 1922, this is the small- 
est tonnage produced by the anthracite 
fields since 1906. 
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America’s first large steam generating tur- 
bine, of 5000-kilowatt capacity, was put 
into operation in 1903 by Commonwealth 
Edison Company—marking the beginning 
of a new era in the central station industry. It was ten 
times the size of the largest experimental units of 
that day; vision and courage have always played impor- 
tant parts in the colorful history of this company and 
this industry. 

Now acclaimed a pioneering leader, this company 
reviews a history rich with progress. In 1888, an 80-kw. 
steam engine was considered impressive; today huge 








200,000-kw. steam turbine units provide far cheaper as 
well as more reliable power. 

Commonwealth Edison Company — the central station 
serving Chicago—has now the largest maximum demand 
for electric energy of any company in the world. 

We distribute its securities, and the securities of other 
progressive companies operating in 30 states. Send for our 
list of offerings yielding 6% and more. 
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